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THE MONEY MARKET. 


As usual, is little about the 
market, because it is in effect a controlled establishment 


there to be said money 


in these times, wholly under the influence of war finance. 
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It cannot become ve because its surplus funds 


are all sucked into Treasury bills, and it cannot become 


ry easy, 


because it can always leave Treasury bills 


So it remains stagnant and uninteresting, 


very tight, 
to run off. 
occasionally rippled by the late arrival of a mail, and 
discusses the possibilities of a more energetic and con- 
sistent financial policy on the part of the new Govern- 
ment. It is generally felt that the experience and know- 
ledge of practical finance possessed by the City should, 
and probably will, make itself felt more effectively when 
the official war policy is considered. 
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A Fort ThreeWks. A Month 
This Week ‘Last Week. night Ago. Ago. Ago 


Market rate 


The Bank return showed decreases of £837,000 in 
the stock of gold, £2,690,000 in the other securities, 
£,2,420,000 in the other deposits, and £,1,205,000 in 
the public deposits. 
+ % * * 

Revenue for the week ended December gth amounted 
to £9,827,000, consisting of £2,445,000 from Customs 
and Excise, £482,000 from estate duties, £313,000 
from stamps, £882,000 from income-tax, £/5,055,000 
from excess profits duty, and £600,000 from the Post 
Other Receipts included £35,675,000 from the 
sale of Treasury bills, £9,480,000 for 6 per cent. Ex- 
chequer bonds, and £900,000 for War Savings Certifi- 
cates. Owing presumably to the postponement of the 
passing of the Vote of Credit for £400 millions, and 
the consequent delay in making disbursements from the 
Exchequer, expenditure for the week amounted to only 
£16,455,500, of which £3,041,700 was for interest on 
War Debt and £13,059,600 was for Supply Services. 
Other issues amounted to £34,969,700, of which the 
chief items were £ 209,629,000 for the repayment of 
Treasury bills (making the net sale £6,046,000 for the 
week), and £5,115,000 for the repayment of temporary 
advances. A summary of the week’s accounts shows 
an expenditure of 164 millions, and receipts of 9} mil- 
lions from taxation and of 11}? millions from loans, so 

that the Exchequer balances 
lions. 


are increased by 5 mil- 
The total expenditure of the financial year to 
date amounts to just under £1,405 millions, or a trifle 
over £54 millions per day. If this rate of expenditure 
i$ maintained until the end of the financial year the 
total will amount to £2,018} millions, mil- 
lions more than was estimated. 


or £192 
~ 


* * * * 


A further large expansion of Treasury notes has taken 
place. The return dated December 4th shows a total 
of £,141,170,900 from notes and certificates outstand- 
ing, or an increase of #2 2,602,800 for the week. To 
balance this ieee nt securities have been increased 
by £,3,000,000, while the bal at the Bank of Eng- 
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A questionable step has been taken by the India 
Council in suddenly issuing the notice, given in full in 
another column, to the effect that intermediate sales of 
drafts on India have been suspended, and that, there- 
| fore, only the weekly sale on Wednesdays—which is to 
| be raised from 50 lakhs to 80—will be available for 
| those who wish to remit to India. As the drafts sold 
during the. week ended last Wednesday amounted to 
nearly 300 lakhs, it is clear that this restriction gives a 
machinery of remittance ; and sudden 
all things, be avoided in financ ial 
The reason for it is believed to be that the 
tne 
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: With the exe ‘ption of the rouble market, in which 
there hay t been many operations, business in foreign 
| exchange has been active during the past week. With 

more sel the Paris 
rate two against 
gain to its old 
also ontinues 
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heavily in favour of London, and the price of the lira js 

well over 324 to the pound sterling. Among the rates 
which are at present against London, those of Madrid 
and the three Scandinavian centres have shown signs 
of firmness ; with Spanish currency the improvement 
has been slight, but sterling is rising in Christiania, 
Stockholm, and Copenhagen, the last-named quoting 
kroner 17. 50-55; The fall in Swiss exchange seems to 
have reached its limit. British currency has not been 
so much in request in Amsterdam this week, and as a 
result the rate on Thursday did not move beyond 11fl 66, 
South American currencies all seem to be soaring up- 
wards, and both the dollar in Buenos Ayres and the 
peso in Valparaiso show advances on the week. The 
high price for silver continues to affect the Eastern ex- 
changes, and the latest wires in give Hongkong dollars 
2s 4¢d, Shanghai taels 3s 64d. 


Our New York correspondent telegraphs :—W all 
Street takes the view that the German offer introduces 
really serious peace negotiations, though it will be a 
long time before any formal results are arrived at. 
There was therefore stupendous liquidation in war 
stocks in anticipation of the ending of war contracts. 
Brokers were demanding large margins, and thus forc- 
ing sales, and the banks were discriminating severe]; 
against all war industrials as collateral for loans. The 
—- flurry ended by large imports of gold from 

Canada. Bankers were already cautious, even before the 
German Note arrived, arguing that the full influence of 
war orders had already been reached, and are now 
doubly cautious. Several large munition companies have 
suffered severe losses by rejections of rifles, because 
they were below specifications. Cotton and coffee were 
firm on account of peace prospects, and speculators 
are selling grain, fearing the release of Russian wheat. 

* * * ~*~ 


A SUMMARY OF WAR FINANCE. 
Avoust 1, 1914, to Marca 31, 1915. 
£ 
498,359,980 | Raised by revenue 


Net borrewings.. 
78,390,564 


576,750,544 


Francia Year, 1915-16. 
£ } 
1,559,158,377| Raised by revenue 


Net borrowings... 
57,875,946 


£ 
171,758,744 
404,991,800 


Total spent...... 
Increase in Ex- 
cheq'r balances 


Trebek. 3265 5 576,750,544 


£ 
336,766,824 
1,164,515,607 


Total spent 
Decrease in Ex- 
cheq'r balances 


Total . 1,501,282,431| 1, 1,501, 501,282, 431 


Present Frvancian Year (1916-17) to Dare—Aprit 1 to 
DrEcEMBER 9, 1916. 
£ 
1,404,846,152 


£ 
264,370,532 
1,140,099,92 


Total spent 
Decrease in Ex- 
cheq’r balances 


Raised by revenue 
Net borrowings .. 


375,904 | 


Total 1,404,470,248 | 1,404,470, 170,24 8 | 


Granp Totar—Avaust l, — to DecemBER 9, 1916. 
£ £ 
5,462,364, 509) Raised by revenue 772,895,895 
| Net borrowings... 2,709,607,328 
20,138,714 | 


Total spent...... 
Increase in Ex- 
cheq’r balances 
Grand total since 

beginning ofthe ——_—_—_—_-— al 
3,482,503,223 | 3,482,503, 223 | 


The expenditure includes loans to Allies and Dominions, which 
were estimated to amount to £800 millions on March 3lst next, 
but this estimate will be considerably exceeded. 


PEACE TALK AND WAR MEASURES. 

» the motive behind Germany's expression 
of a desire to negotiate for peace, the definite anuounce- 
ment of this desire is an important event in the war’s 
history. The announcement may be a mere stratagem 
designed to gain time, so that our enemies may improve 
their defences on their Western front and consolidate 
their measures for aggression in the Balkans, or it may 
be a kite flown for the benefit of public opinion in Ger- 
Many or in neutral countries, or even in the nations 
against whom she is fighting. Even so, it would be a 
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highly significant step for her to take, but there is good 
reason to believe that Germany's cry for peace is ac- 
tually a confession of internal weakness, prompted by 
distress at home and the difficulty that she is experi- 
encing in keep her ill-assorted team of Allies together 
and in fighting trim. If this be so, its practical effect 
upon neutral opinion begins to be comprehensible. On 
hearing the news Wall Street sold the securities of com- 
panies that are benefiting by the war, and began to 
transfer its attention elsewhere, while there was a con- 
siderable recovery in the price of marks in New York. 
Thus American business men showed their belief that 
German’s action had brought peace nearer. This belief 
will only prove to be well founded if Germany is pre- 
pared to accept terms such as can be agreed to by all the 
Allies opposed to her, and will thus embody the achieve- 
ment of the objects for which those Allies are fighting. 
During the course of this year the armies of Germany 
and her colleagues have been handsomely beaten by 
the French, Russian, Italian, and British ; on the other 
hand, she can claim a victory over little Roumania. If 
after this display Germany is ready for a peace that will 
satisfy the victims of her aggression, and protect civi- 
lisation in future against similar attempts to ride rough- 
shod over international decency justice, the 
prestige of Prussian militarism will be shattered. 
Since, however, it is extremely unlikely that this con- 
summation so devoutly to be desired is yet in sight, our 
only policy is to take all possible measures for the 
vigorous prosecution of the war, with our confidence 
confirmed by the signal of distress that our enemies 
have run up to the masthead. Our readiness to do so 
is very clearly proved by the welcome given by the 
country to the new Government, which only claims its 
support by promising to concentrate the energies of the 
nation on the task of achieving victory. 

How necessary this concentration is, is shown by the 
huge figures of our expenditure given by the new Chan- 
cellor of the Exchequer in moving a vote of credit on 
Thursday for £:400 millions. From the brief and busi- 
ness-like statement with which Mr Bonar Law 
made an excellent first appearance in his new part, we 
gather that the estimates for the vear are ‘ikely to be 
exceeded by £350 millions, though Mr McKenna, whose 
cordial promise of support to his successor, and whose 
happy recognition of the ability and devotion of the 
Treasury officials, were pleasant interludes in the dis- 
cussion, seemed to hope that the recent rate of expendi- 
ture may not be maintained. In any case, it ts clear 
that we shall have to find for our Allies and ourselves 
in the course of the present financial year well over 
£,2,000 millions. 

The finding of this titanic sum clearly requires a 
titanic effort and a control over our national resources 
much greater than has yet been exercised. Lord Devon- 
port, who also made his bow as ood Controller on 
Thursday, stated clearly that in the matter of food 
‘‘it may be necessary to make abstinence compulsory.”’ 
Abstinence will also have to be made compulsory in 
many things besides food if the energies of the nation 
are to be devoted, as they must be, to production for 
the war, for the necessaries of life and for the exports 
that are needed to provide for necessary payments 
abroad. It has been shown that in order to check 
the extravagance that is still rife, it is necessary to 
take people’s money away by taxation, and we may 
fairly hope that our war finance will henceforw ard 
be distinguished by a much freer use of this fiscal 
weapon. We not only have to raise a mu h larger 
revenue in view of the higher expenditure, but also to 
allay the very natural discontent in the country on 
the subject of the big war profits that are being earned. 
We have for some time advocated an increase in the 
excess profits tax, in order to achieve these two objects, 
and gossip now talks freely of its being raised to 100 
per cent. We have always considered that this would 
be excessive, because one cannot expect ordinary 
human beings to extend their risks without any chance 
of any increase in profit. 
those who make increased profits out of the war 
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the course of the war. If the whole excess were taken 
from them for the present, with the prospect that after 
the war 20 per cent. of it would be returned to them, | 
then they would still have the chance of some profit 
as an incentive to increased work and risk, and they 
would no longer be able to spend any part of their 
excess earnings on stupid extravagance which uses 
up labour that is needed for more serious purposes. 
But it is not only war profiteers who are wasting 
their money, and we want measures that will affect | 
a much wider circle. The Times of Thursday last | 
referred to a suggestion by an exchange banker that 
the Government should give up borrowing and impose | 
a capital tax of 6 per cent., which was alleged to be | 
likely to produce £1,440 millions. This calculation was 
based on an estimate of £24,000 millions as the value 
of the national capital, which is very much greater 
than any estimate that we have yet seen. Moreover, 
such estimates are necessarily guesswork to a great 
extent, and all taxes on capital involve the great ex- 
pense and greater unfairness of working by valua- 
tion. Income and consumption seem to us to be 
a much fairer basis for taxation. A really vigorous 
use of the income tax, such as has been suggested in 
Professor Pigou’s letters published in recent issues of 
the Economist, and a much higher and wider taxation 
of luxuries of all kinds, should serve to produce that 
revolution in our spending habits that the war’s grow- 
ing needs make daily more necessary to victory. | 
thousands of people whom no other appeal will reach, 
it may perhaps be hoped that the 
will reconsider the desirability of an 
bonds. 


new Government 
issue of premium 
This measure has hitherto been rejected in 
view of a very honourable objection to it among high- 
minded folk whose opinion is entitled to all respect ; but 
it would, we believe, have most valuable social and 
political effects in 


popularising Government invest- 


ments in quarters where they are at present unknown; 


and so help us to meet our difficult exchange problem. 





THE OUTLOOK IN GREECE. 
KinG CONSTANTINE was reported yesterday to have 
accepted the Note of the Allies, but it is too soon to 
suppose that he and his advisers will not back the 
German Powers if \ 
an armed and _ benevolent 
alternative they would 
forces in Macedonia. 


they can. They might prefer 
neutrality, but as an 
readily attack the Allied 


With the Bulgarians reinforced 


Allies’ front, the main body of the Greek army in their 
rear, and its kidnapped army corps advancing on their 
northern flank, the Greek General Staff hopes to sweep 
them out of Monastir, and even out of Salonika. We 
must not attribute these desires entirely to pro-Greman 
propaganda. The King is saturated with the German 
ideas of monarchy, and enjoys a popularity gained 
in the Balkan Wars which is in sharp contrast to the 
resentment which drove him into virtual exile as Crown 
Prince after the defeat of Greece by the Porte. The 
Reservists have learnt in two wars what war is like, 
and think they will get less of it by joining the Central 
Powers than by backing the Entente. But they have 
not begun to estimate the consequences to Greece, or 
to count the cost. In particular, they have totally 
ignored the sea-power of the Allies, and the inevitable 
effects of the blockade. 

Supposing that a Graco-German victory in Mace- 
donia were complete, what then? ‘The Central Powers 
are said to have promised, if King Constantine will 
declare war against the Entente, to ‘‘ reopen the com- 
munications ’’ with Central Europe. These consist of 
a single line of railway, supplemented by a more or less 
incomplete system of bad roads. The railway, some 


| 6s0 miles long in all, connects Athens with Belgrade. 


But there is no reason why | Its final section, opened last May, is the 


line from 
Larissa through the Vale of Tempe and along the coast 


1115 
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j 
| 
i 
| 
' 


| 
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and it might attract large amounts of neutral money, 


by victorious German troops from Roumania on 
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of the Gulf of Salonika to a junction near that city 
with the railway from Mitrovitza. For thirty or forty 
miles it is exposed to attack from the sea. from 
Salonika to Nish and Belgrade, before the war, the two 
or three trains running over it daily had a speed of 
about 20 miles an hour, and it can nowhere be fit to 
take very heavy traffic. Between Larissa and Thebes, 
and Thebes and Athens, it has some very heavy 
gradients and sharp curves, notably on the slopes of 
Mount Othrys and in its roundabout course through 
Northern Attica. There also the traffic is light and the 
speeds equally low. Now, the old territories of the 
Greek Kingdom import nearly half of the wheat they 
consume. About two-clevenths of the population live in 
the Cyclades and the Ionian’ Islands, and would there- 
fore he supplied ‘by sea in any case; but how are the 
two and a-quarter millions, or thereabouts, who would 
have to follow King Constantine into war with the 
Entente to be supplied by one railway single-track line 
with grain which could only: come vid Belgrade from 
Roumania? Moreover, the blockade would deprive 
Grecce of her other foodstuffs and of all her coal and 
petroleum, and would shut in her staple exports, 
notably currants, wine, and:oil. As to the roads, the 
route by which the Greek army advanced in 1913, by 
Elassona to Salonika, may be tolerable, though the 
Meluna Pass which it traverses is 2,000 feet above sea 
level; but the roads north of Monastir must be very 
much the reverse. Possibly the King’s German ad- 
visers count on the island waters behind Euborea asa sure 
harbourage for submarines. But how can submarines 
operate without petrol? Greece, in short, if she joins 
the Central Powers, must starve, unless they command 
at least the Adriatic. 

Financially, meanwhile, her position is very uncom- 
fortable. The Budget deficit last year was some 
£,10,000,000, making the aggregate deficits for three 
years £,33,000,000. Only from the Entente Powers 
can Greece get solid financial aid. But, for her foreign 
creditors, it is more to the purpose to consider the effect 
of her action on the service of her externai loans. These 
have mostly fallen since the war began, by some 9 
to 12 per cent. We may arrange then: in three 
groups : (1) The 2} per cent. loan of £.6,000,000, gua- 
ranteed in 1898 by Great Britain, France, aod Russia, 
after the defeat of Greece by the Turks. (2) The six 
loans issued from 1881 to 1893, partly in default from 
the latter year onwards, and of which the interest was 
scaled down—on one to 43 per cent., on the rest to 32 
per cent. of the original amount. ‘This is the minimum 
return: practically, thev receive also a share in the 
‘plus values ’’ or excess of the receipts over a fixed 
sum, Which are distributed to them under somewhat intri- 
cate rules. Their service was secured under the arrange 
ment of 1598 by certain revenues assigned for the pur- 
pose, and administered by the International Financial 
Commission. These revenues come from the monopolies 
of salt, tobacco, petroleum, matches, playing cards, 
cigarette paper, and Naxos emery, the stamp and to- 
bacco duties, and the Pirawus Customs, supplemented, if 
need be, by those of Laurium, Patras, Volo, and Corfu. 
(3) Five other loans, issued from 1902 to 1914, secured 
partly on the surpluses of the assigned revenue, the 
1914 loan mainly on Customs receipts. This was the 
position at the end of 915 :— 

Capital 


Annual 
Outstanding. 
£ 


Interest. 
£ 


Guaranteed Loan, 1898 .... 4.774.800 119,370 


Loans 1881-93 ............ 18,919,220 


*259,448 
Tooans 1902-14 ............ 22,595,080 1,084,753 


seseeeess 46,289,100 .... 1.463571 
* Minimum. 


Total ... 


In 1914 the total receipts from the assigned revenues 
were Over 54,000,000 drachmae, or about 42,160,000. 
On a rupture of diplomatic relations, they would cease to 
be collected, and we may assume that the archives of the 
Commission would be confided for custody to some 
neutral Legation—probably that of the United States— 
and that the distribution of any funds available would 


take place from Paris or London. But war would 
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temporarily annihilate the returns from the petroleum 
monopoly (£-220,000 in 1914), and from the Piraeus 
Customs (£,1,150,000) ; while those from Naxos emery 
(£33,160) might be borrowed by the Venizelist Govern- 
| 
} 
| 
i 


ment. The service of the guaranteed ican would, of 
course, be carried on by the Powers ; the arrears of in- 
terest on it, and on the second group, would necessaril\ 
be a charge on Greece after the conclusion of peace. 
What would become of the revenues appropriated to 
these of the third group, including the receipts of the 
railways, we shall not conjecture ; but a Greece that had | 
renounced its traditions and turned against its bene- 
factors could not expect the generous assistance that it 
received from them in 1898. 


OUR TRADE WITH ITALY. 


Or our three principal Allies, it appears from the 
figures given in the Statistical Abstract for Foreign 
Countries [Cd. 7,525], that comparing the year tgo2 
with 1912 France increased the value of her total im- 
ports by 87.3 per cent., Russia by 95.5 per cent., and 
Italy by 108.4 per cent. In the case of the value of their 
exports, France showed an increase of 57.8 per cent., 
Italy an increase of 62.7 per cent., and Russia an in- 
crease of 76.5 per cent. Taking the same two years, we 
find that the imports from the United Kingdom by 
Russia increased by 43.4 per cent., by France by 84.9 
per cent., and by Italy by 101 per cent. Two facts 
stand out: (i.) the rate of increase of trade was pro- 
portionately more rapid by Italy than by either of the 
other two Allies, and (ii.) Italy was increasing her pur- 
chases from the United Kingdom more rapidly than 
either of the others. 

The average value of the total imports (including 
silver bullion) into Italy for the six years 1901 to 1906 
was £79,341,000. The average rose during the next 
six years to £,128,286,000, showing an increase of 
£.48,945,000, or 61.6 per cent. The average value of 
the total exports from Italy (including silver bullion) 
for the six years 1gor to 1906 was £64,146,000. The 
average rose during the next six years to £81,508,000, 
showing an increase of £/17,362,000, or 27.1 per cent. 

On analysing the tables in the Foreign Statistical 
Abstract (pp. 164-167), we find there are only ten im- 
ports and ten exports the values of which in 1912 ex- 
ceeded 50,000,000 lire, or two million pounds. We 
have, therefore, included in the two following tables 
imports and exports of articles whose values exceeded 
25,000,000 lire : 


Values, in Million Lire.) 


Maxi . ‘. i . | Maximum 
: —— ‘Imports in 1912 | . Value 
Imported. into Italy. ; Imported. 


Imports in 1912 
into Italy. 


Million 
Lire 


Wheat ...... rer ee \Coffee, raw and) 
Coaland coke .... 6 roasted i o- | 
Cotton, raw........ 348 | 1911 Silkin cocoons .... 1907 
Machinery & loco- | Woollen piece go'ds 

motives and parts 251 | 1908 of pure wool ....' 4 1909 
Timber for building | 3-147 | 1909 |Tobacco leaf *- 
Wool, raw & waste; 105 .. Silk, thrown, dyed 1902 
Silk, thrown, un-| Silk, pure, manu 

undyed .. |} 87) 125 1907 facturesof .. | 1911 
Hides, raw & dried! TC 73 | 1911 Oil, mineral, refined . 
Iron &fsteel,wrought ia Iron, cast, in pigs. . 
Fish of all sorts... 66 86 | 1903 I t 


Wheat, coal and coke, and raw cotton stand pre- 
eminent as the three principal imports by Italy. The 
values of 10 of the 18 imports of 1912 shown in the 
table above are seen to have been exceeded in former 
years. The value of the ‘‘ machinery and locomotives 
and parts thereof ’’ which were imported in 1908 was 
250,636,000 lire (or more than ten millions sterling), 
being 66 per cent. higher than the value imported in 
1912. The value of the “ silk in cocoons ’’ imported in 
1907 Was 67 per cent. higher than the value imported in 
1912, and in the same year (1907) the value of the 
‘thrown silk, undyed,’’ was 44 per cent. higher than 
the value imported in 1912. The maximum value of 
‘‘ thrown silk, dyed,’’ imported in 1902 was more than 
55 per cent. higher than the value of 1912. The im- 
portance at the present time of our helping to supply 
Italy with wheat is seen in the fact that in 1912 she had 
to import wheat to nearly the value of sixteen millions 
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sterling. The combined values of the imports of silk | 
and silk manufactures amounted to 189,254,000 lire, or 
more than 74 million pounds. 














The next table shows the values of the princip: | 
articles exported by Italy in 1912 :-— 
- (Ve alues, i in Million Lire.) 
i | 
Exports in 1912 | §5 : am Exports in 1912 | $4 | Maximum | 
from Italy. lSs iz e from Italy. = 5 Value 
2 | «ported. 5" Exported 
Silk, raw & thrown, SEER \Oil, olive. edibl $2 | a 
~~ Speci 374} 583 1906 Altaond Sent wi -i™ 
Cotton manuilac ae oe ae a | 56 | 1906 
ee 159 | 183) 191] Hiles & ‘skins, raw! St i 
Butter andcheese./ 81, , Marble, alabaster, 
WIS. 000.. 0008 7 | 6 | , 1910 | and manufactures) 
Silk, pure, sonatas | OB. cccccccccccces 41 | 
CNN GE anccccses | , a Sulphur, raw and 
Orangesandlemons, 63 .. WO ceneseccs 39 | 47 | 1903 
Siik, waste........ ; S56; . Be desde eenees 35 | 
Hemp and flax, raw | 52 Zine, ore .... 22 | 


The year 1912 was the year of highest values of 10 of 
the 16 principal exports from Italy. The year 1906| 
recorded a very high maximum value of the exports of | 
‘“ silk, raw and thrown, undyed,”’ being 56 per cent. 
higher than the value of 1912. The same year saw 
maximum values of the e xports of olive oil and-of eggs. 
The combined Vi alues of the exports of ‘‘ silk, raw and| 
thrown,”’ and of “‘ pure silk manufactures ”’ in 1912 
seen to have been 446,000,000 lire, or nearly 18 million | 
pounds. 


The next table gives the values (in thousand £.’s) of 


iS | 




















the seven principal imports by the United Kingdom | 
from Italy from 1904 to 1913 :- 
Pes 
} £ P ne . “= : . | 
| -S |@ Stl wen! <3 3iss 3] 
U.K. Imports from! +4 2 Ss58' S35 | Hides, } — ero z = 
Italy. | os je Een Raw. | Se" gees S 
| § 8 35) 83 | aA Big & 
ws ; 7 
< ie) 1 at 2 et ord 
a bok «puck oe 460; 258; .. 406 | 
i csshbiehieatant | 966 | 9 527) 322} 633; 314] 
MD bb6edabeeseeess 878 | 31 612 504 | 674 451 | 
ins Gaetan tue 866 | 49 580 364 | 651 399 | g 
SE Sri. edoeueens ae 932 | 176 593 | 396 | 580 288 | 252 
Psa tihitssaqseena | 808; 226, 887) 550} 400, 343) 217 
Pi accosiniiakedie } $810) 330 537 478 350 350; 314 
itcswiiebincdas | 748) = 757 611 287 367 372} 397 
W912... .eeeeccsees | 921} 1,078 590 399 472 342} 410 
eb indbeccidadeéas | 865 | 807 649 58 421 376 | 380 
Average of 1904-1908 *910! 65; 53 329) ‘6H ae 256 
Average of 1909-1913} 830; 640, 613, 448| 402, 357, 344 | 
Ine. (+) or dec. (—)|— 80| + 574 | + 7| + 119] —252/— 15/4 88 
} SE ee ee ee 
Percentage ........| 88! 8700) 14:3! 361 36°5 40} 344 
* The three imports, silk manufactures, carriages, and evgs were not entered | 
in the Annual Statements of the Trade of the United Kingdom prior to 1905. | 
In the case of each of these imports the average of the four years, 1903 to 1608, | 


has been taken. 


The enormous increase of $870 per cent. in the value of 
the imports by the United Kingdom from Italy of | 
‘carriages and parts thereof’’ reflects very great 
credit upon the great engineering firm which at the! 
present time is doing splendid work for the Army. The | 
percentage increases of 36.1 and 34.4 in respect of our | 
imports of raw hides and chemical manufactures > and | 
products is satisfactory, but the decrease of 36.5 per 


cent. 


in the 
































calling for attention. The next table shows the second 
seven most important of our imports from Italy : 
(Values, in £1.00.) Sn 
: , |e €] 3g (beel E | g | gs 
United Kingdom S | 3ee| 28 ismeei £ | S | &S 
Imports from $ |@es' $5 S.95| £ | « | af 
ae & | £°3| 3 aes g | 33 
QA Zgie>- | sar Ss | 28 
{ 2 & m j 
gegen commen a a cnmenpenasamnel 
2 7 © £ £ £ £ 
ao oe a eee | ee 
2a3' 278| 129; 224/ 232) 124) 8 
231 29| 129, 215) 288) 109) 59 
290; 264| 182/ 219) 219; 89/ 63 
260' 276) 185, 206) 237) 106, 4% 
252/308) 195) 181) 206) 12) 59 
276| 237) 24/ 195| 166, 143) 61 
247; 218| 233, 212; 180) 145) & 
306) 300/28 | «= 252) | | 
M4) 269; 216) 211) 24) 107) 195 
hiceaatie Rhee evseemalcnaanan’ A igi 
Average of 1904-8 ..|  *281; 259; 148) 219| °24| lio 63 
Average of 1909 1913 a | 239) 207 | 173; 128, 125 
Ine.(+) ordec.(~)|+ 4 i+ + Mi— wi ni+ wWi+ 62 
Percentage ...... as ers’ 55! ol 165' 984 


* In the case of “cheese, thrown silk, and hats and bonnets, no reeord was 
4 prior to 1905 of our im from Italy. The average of the four years, 
to 1908, has, therefore, m taken. 
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The in the case of canned vegetables 
is satisfactory, as ni is the increase of 98.4 per cent. 
in the value of our imports of hats and bonnets, for 
which Italy has tong been famous. 

The next table shows the values (in thousand £’s) of 


our seven princ ipal exports to Italy from 1904 to 
IG13: 


inc rease of 61. 





























i © : Saal. a 

a 1s E | £2 ede |*93. F 

Exports from the | O¢ £ @azlaads Sees 8 

guateet —% $ Sea 5 ea EE 3 

ingdom. e€ sts BAL isS - 
& | & | 853 [2o* [srs x 
£ 

DR ccavecsdccccens 892 
Been 00 ccnsdcceceece 1,114 
TEER. oe cccccccccccee 1,559 
Pree 1,795 
See 1,993 
Me ietrccecaceeocs 1,231 
1910. 1,138 
BEER. o. coccccccccece 1,081 
D Me aekencevanecek 1,098 
b BBeccccccccccccess 905 









| Average of 1904-1908 
Average of 1909-1913 


4,659 
5,981 


Inc. (+) or dea. (—)}+ 1,322 








Percentage 283 


Our enormous exports of coal to Italy, which rose from 
'an average of £.4,659,000 from 1904 to 1908 to an 


average of 45,981,000 between 1909 and 1913, show 


| clearly how much Italy has been standing in need of 


coal and coke during the war, when their consumption 
has necessarily greatly incre: ased. In the table above 
one article of foreign or colonial produce is included, 
viz., rubber. Its average value during the later period 
increased by 27.1 per cent. Our exports of 
machinery show a_ heavy decline in value, viz., 
£359,000, or 24.8 per cent. Woollen and worsted 
manufactures show an increase, viz., 25.2 per cent., but 
iron and steel and their manufactures and cotton yarn 
and manufactures only show percentage increases of 
6.3 and 7.4 respectively. 
The next table shows the 


has 


value (in thousand £,’s) of 














the seven next most valuable of our exports to 
Italy :— 
3 3 ek _ e i c- 
gaa] Gs 3 3 3 | 82 
Exports from the | tw” ° - on a 5 ° 3 7 
United Kingdom | $92) <§ J Wool.| oF g ae 
Bot -2 2 g 5 208 
558 | £3 "| 2 | & [S32 
o < - Be be 
aa Pen £ ‘. 
Dh kesdcebedende 19 
1905. . 31 %& 
ae 41 52 
Pi cideuvseeawaen 49 96 
Be tines 108 91 
De dndanes scented 199 128 
eadusedenes 268 102 
eee 249 98 
ee 21¢ 114 
1913 293 122 
Average of 1904-190 50 oo 
Average of 1909-1913 % ; 113 
ne. ( or dee. { | + 195 | + 71 \— 4@1)/— 3 + 4 
Pesceniate | wag | 47-0 52 0 15 296 | 1553' 611 


Of the seven exports enumeré ited in the above table two 
show increases in the later averages of very high per- 


centage. ‘* Carriages, cycles, &c.,’’ show an increase 
of 390 per cent., and ‘* palm oil’ (a re-export) an in- 
crease of 155.3 : per cent. The decrease of 52 per cent. 
in the average ‘of the export of wool is striking, but is 


probably due to direct importation of wool from the 
southern he misphe re. 

Severe criticism has been showered upon the policy 
of the United Kingdom, which has allowed her import 
trade with Germany to develop so rapidly during the 
present century. It is inte resting, then, to learn by 
comparing the years 1902 and 1912 that while the 
4, I by France from the United Kingdom rose by 

8s per cent., those from Germany rose by 139 per cent. 
and whilst the imports by Italy from the United 
Kingdom rose by tor per cent., those from Germany 
rose by 182, and, finally, whilst the imports by Russia 
from the United Kingdom rose by 43 per cent., those 
from Germany rose by 155 per cent. 
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THE FOTURE OF IR0N AND STEEL. 


(FROM OUR SHEFFIELD CORRESPONDENT.) 


SoMETHING like a revolution will be effected by the war | 


in the steel group of trades. Home manufacturing 


processes and international competitive conditions will | 


be profoundly changed. British 


a new lease of life. 


industry 


up into finished goods steel at a rate of nearly 


3,000,000 tons a year more than ever we did before the | 


war. 
largely 


Not only is our manufacturing 
increased by 


capacity being 
new plant and machinery, 
managers are adopting improved methods, skilled men 
are speeding themselves up, unskilled men are acquir- 
ing skill, and women are developing a 

Labour is 
Both employers 
to see the of 


British steel trade prospects 


efficiency. Work is being standardised. 
being sub-divided and specialised. 
are coming advantages 

large-scale production. 
and engineering products after the war, it may 

first, that the world’s agriculture, 
manufacturing trades put together, is enjoying unpre- 
in a huge demand for all kinds of iron and steel goods. 
activity in railway building, and this will create a big 
will be much damage 
In Asia, 
| Russia, vast railway extensions will be undertaken. 
India alone requires another 70,000 miles of railroad 


and workmen 
are exceedingly bright. 
With regard to the probable demand for iron, steel 
pointed out, 
is the chief industry, 
cedented prosperity. This prosperity will be reflected 
demand for steel. 
and destruction to make good. 
especially in China and India and parts ot 
The prosperity that has come to agriculture will mean 


the opening out of vast new areas, and consequent rail- | 


way building, in many parts of the world. 
war many necessary 
hand, in nearly all parts of both North and South 


America. Economic conditions and necessities will 


compel the spending of enormous sums of money on | 
railroad development and equipment, and this means a | 


huge demand for steel, just as the arrears in merchant 
ship construction and the losses and wastages of war 
do. Our shipbuilders—the world’s shipbuilders, in 
fact—will be extremely busy for at least a few years. 
In other words, a spell of activity in the iron, steel, and 
engineering trades is assured. 


The world, as just observed, is still chiefly agricul- | 


tural. For the great bulk of its manufactures, of which 
the chief are now those of steel, the world depends—or 
has hitherto depended—upon three countries, America, 
Britain, and Germany. These three countries, between 
them, produce fully 80 per cent. of the world’s steel 
goods, and the demand for steel goods increases more 
rapidly than the demand for any other important class of 
commodities. 

Turning now to the question of competition for the 


trade in iron, steel, and engineering, 


lost supremacy in the exportation of steel and steel pro- | 


ducts. The race is between three countries—America 
Britain, and Germany. America and Germany, 
great 


being 


pendent upon the exportation of manufactures. 
are absolutely dependent upon such exportation. 


Yet, 


hefore the war, we had permitted ourselves to be beaten | 


by Germany even in the exportation of steel—by 
Germany, almost a self-contained and self-supporting 
country, which employed 10,000,000 persons in agri- 
culture, against our 2} millions. Germany, which 
only exported 800,000 tons of iron and steel in 1900 
against Our 3,300,000 tons, exported in the last 12 
months before the war over 6,000,000 tons, against | 
our 5,000,000. In the last three years before the war | 
German exports were of the following values :— 


. ee 
will receive 
To-day, in spite of the large num- 
ber of men in the Army, we are producing and working | 


but | 


wonderful } 


»| special rates 
be | 
which | 
employing more people than all | 


In the next place, we may confidently look for great | 


On the continent of Europe there | 


Before the 
railroad extensions were behind- | 


what do we find? | 
The probability is that Britain will regain her recently | 


agricultural countries, are in no way largely de. | 


We | 


,| because 


GERMAN Exports. 





| i. | gia, 
Iron, steel, and other metals | £ £ 
and metal goods........-.| 71,000,000 | 83,000,000 
Machinery, implements, tools, | 
electro-technical products | 
and copveyances — 


1913. 


_-___cO 


£ 
95,000,000 


45,000,000 | 51,000,000 57,000,000 


Thirty years ago we produced three times as much iron 
and steel as Germany. Fifteen years ago we exported 
| four times as much. But on the eve of the war the 
Germans were making iron at the rate of 20,000,000 
tons a year, against Our 10,000,000 ; they were making | 
| steel at the rate of 18,000,000 tons a year, against our 
8,000,000 ; and they were even exporting iron and steel | 
| a at the rate of 7,000,000 tons a year, against 
" Now, it is likely that one result of this German-made 
| war will be a change in the character of German com- 
| petition. The very mainspring of German competition 
| before the war was the subsidising of exports. The 
| Government not only paid direct subsidies to Ger- 
'man ships taking German goods abroad, but 
/it carried goods for export on its railways at 
much below the ordinary; while it 
specially worked its diplomatic and Consular services in 
the interests of its traders. The German banks gave 
lavish assistance to exporters, and the trade syndicates 
| paid large bounties, or subsidies, on exports. But after 
the war it is likely that German finances will he too de- 
pleted to permit of anything like the old subsidising and 
bounty-feeding of exports. Moreover, Germany’s 
colossal losses in men, killed and incapacitated, will 
make a big difference to her industrial powers. Our 
_losses are hitherto comparatively small, and as far as 
they have gone will be more than balanced, measured 
in terms of industrial production, by the extension of 


Our 


. | cur works, the increase of our machinery, the speeding 


up of work, the improvements in methods, and the 
| newly-found efficiency of hitherto unskilled labour, both 
male and female. But whether this will be so by the 
end of the war obviously depends on the course of the 
war. 

It is, therefore, quite possible that the world will only 
have two really great manufacturing countries to draw 
upon for steel goods for some years after the war. 
Germany will be at least partially crippled and penal- 
ised and boycotted. But there remains the question of 
American competition. Now, the natural resources of 
the United States are, of course, enormous. The 
country’s coal and iron reserves are almost infinitely 
| greater than ours. The American iron and steel works 
capacity is nearly four times as great as that of Britain. 
The American workmen give a larger output per man, 
or machine, than ours do. But in the last 15 
years be fore the war we exported nearly a 
| sovereign’s worth of iron and steel for every dollar’s 
| worth exported by the Americans. Huge works in the 
| States were often kept idle whilst we and the Germans, 

between us, took the bulk of the world’s export trade. 
| In their own protected home market, with its one hun- 
dred million of people, the United States iron and steel 
makers could sell between 20,000,000 and 30,000,000 
| tons of products a year; but their export business only 
amounted to between 1,000,000 and 2,000,000 tons a 


»| year, against Britain’s exports, during late years, of 


between 4,000,000 and 5,000,000 tons, and Germany’s 
},000,000 to 6,000,000 tons a year. The fact was that 
both Britain and Germany could sell cheaper than the 
Americans in neutral markets. But can we, after the 
war, produce and ship steel goods cheaper than the 
Americans ? 

The danger to us that our costs may 
enhanced by the war that they 
than those of America. American costs are high 
in the United States a distance of about 
_a thousand miles separates the coal from the iron 
ore, because another 400 or 500 miles separate the 
steel works from the shipping ports, and because w ages 
‘and salaries are high. In our country we hold a unique 


is 


be so 
will be higher even 
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|advantage in having our raw material supplies, 
'| manufacturing plants, and our shipping ports all prac- 
|| tically side by side. In any case, we need not fear 
| that the Americans will ever attempt to undersell us by 
eans of export bounties and subsidies, as the ( 
mans did. 
mous export trade in iron, steel, and engineering pro- 
ducts will stand to be shared between Britain and the 
| United States, at highly profitable prices, Our works 
will be taxed to their uttermost capacity, with the over- 
flow of orders going to America. Though we shall be 
burdened with war taxation, it is highly likely that this 
new handicap will be off-set by improved industrial 
efficiency, and that we shall still be able to produce and 
ship more cheaply than our American rivals. 


our 


1er- 
The probability is that the bulk of an enor- 








WHAT IS A WAR LOSS? 


INSURANCE is a_ subject full of subtleties for the 
lawyer and snares for the layman, and the unex- 
pected developments of war have led tosom 
curious insurance anomalies, that delight the one 


No more curious 
for example, could be conceived than the con- 


and probably infuriate the other. 
anomaly, 
trast between two judgments delivered in insurance 
cases within the past twelve months—one by the House 
of Lords and the other by the Court of Appeal—the two 
judgments known respectively as Sanday v. The British 
and Foreign and Moore and Gallop v. Evans. In the 
first case British owners of merchandise which had 
never been captured by the Germans or been within 
hundreds of miles of a German war vessel successfully 
claimed a total loss from their underwriters, and in the 
second case British owners of diamonds, which have 
been in German hands ever since the outbreak of war, 
have been told that they have not proved, and cannot 
their claim to a total loss. In both cases the 
policies of insurance covered war risks, and, strangely 
enough, the policy on which the insured lost their case 
is at first sight a fuller, more comprehensive policy 
than the one on which a total loss has been paid. 

In the first c Sanday v. The British and Foreign 
—two cargoes of linseed bound for Hz amburg, which 


prove, 


"92 cP 





had been “insured against war risks, arrived in the 
Channel shortly after the outbreak of war. The 
cargoes were British-owned, and carried in British 


bottoms, and by the time they had reached home waters 
it was illegal either for a British merchant to send 
goods to a German customer or for a British ship to 
proceed to a German port. The shipment was there 
fore diverted, and on Admiralty instructions the vessels 
made for Liverpool, where the cargoes were unloaded 
and in due course sold. No force was used—force 
being unnecessary. The owners simply obeyed the 
instructions of the Government, and took their goods 
to a British instead of a German destination. They 
were never deprived of their goods, which were 
much in their possession as they ever were, and con- 
siderably more under their control than if they had 
arrived at Hamburg a day or two before war was de- 
clared. The price, however, that the linseed would 
fetch in Liverpool was less than the sum for which it 
had been insured, and the. owners of the cargoes 
‘ abandoned ”’ to their underwriters on the ground that 
the ‘‘ venture’? had been ‘“‘ frustrated.’? The ‘ ven- 
ture’? was the voyage to Hamburg, and it had been 
‘ frustrated ’’ by the ‘‘ restraint of princes ’’ exercised 
by the British Government. Underwriters, so the argu- 
ment ran, had insured the linseed from a particular 
place to a particular place, and if through one of the 
insured perils the cargo could not before the end of 
the war reach the place to which it had been insured, 
the underwriters were liable to pay a total loss. It was 
a nice case, argued at length in three courts, including 
the House of “Lords, and in each court the linseed 
owners won, triumphantly fixing on underwriters a loss 


as 
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tor cargo which had never passed out of their pos- 
and which they were at liberty to sell to the 
highest British bidder. 


session, 


This important case naturally attracted a good deal 


of attention, and it appealed especially to ae who 
had goods in Germany which they had insured against 
war risks, and which they could not possibly recover 
before the end of the war. Particularly it appealed to 
jewellers and diamond merchants, who had always 
done a big trade with Germany, and who had stones 
with German customers from whom, while the war 
lasted, they could obtain no remittance either in cash 


Until Sanday v. 
had been fought and won 


or goods. The British and Foreign 
these diamond merchants 
apparently thought they had no immediate claim under 
their policies; but in view of the case that had been 
decided, they not unnaturally thought that their claim 
must be better than they had imagined. Surely, they 
argued, if a man who has never lost possession of his 
goods has a claim on his underwriters for a total loss, 
we, who are physically deprived of our goods, have a 
much stronger claim. It seemed a very reasonable 
argument, and an action was brought by Messrs. 
Moore and Gallop, involving several thousand pounds, 


and incidentally several hundred thousands of 
pounds’ worth of diamonds now somewhere in Ger- 
man hands. The action was fought and won in the 


which has 
diamonds 

lying at 
British-owned, 


first court, but lost in the Court of Appeal, 
decided that there is claim for 
shut inside Germany. Cargo, British-owned, 
Liverpool, a total loss; diamonds, 
lying in Germany, are not. 


no loss of 


is 


To show how an arrangement that seems so contrary 
it necessary to ex- 
diamond merchants 
covering every loss 


may nevertheless be good law, is 
the policy under which 
insure. It is a very full policy, 
or misfortune that may be suffered, including theft 
and breakage, and not excluding war risks. It usually 
runs for twelve months, and covers the merchant for all 
When he proposes for 


the underwriter 


plain 


losses up to a stated sum. 
the insurance the merchant 
certain information showing the amount of his stock 
and the countries with which he does business, and 
on the basis of this information the underwriter quotes 
a premium and signs a policy protecting the merchant 
against any loss or misfortune occurring to his goods. 
At first sight these policies, familiarly known as 
‘block’”’ policies, give a very much better protection 
than an ordinary marine policy, which certainly does 
not give indemnity against everything. But there is 
one cardinal difference, and it on this difference 
that the diamond merchants have lost their case. The 
marine policy covers a venture, a voyage from one 
place to another place. It is not on the goods, but 
on the venture, and if the venture is lost, though the 
goods may be intact, there a loss on the policy. 
On the other hand, the jeweller’s block policy is not 
on any venture, but on the goods themselves, and to 
prove a loss the policy-holder must show that some 
misfortune has happened to the goods. It not 
enough to show that some venture centring round the 
goods has been frustrated. 

What has actually happened to British diamonds in 
Germany it is impossible to say, and just because it 
is impossible the jewellers have lost their case. They 
can prove that they have lost till the end 
of the war, but they cannot prove that the goods have 
been stolen or broken, or suffered any other ‘‘ mis- 
fortune.’’ On the other hand, it is very difficult to see 
why goods that have fallen into the hands of thieves 
have suffered a misfortune, while goods that have been 
in German hands for one or two years have suffered 
none. If the owners had been deprived of possession 
for two years by theft they would have a good claim. 
Being de prived of possession for two years by the Ger- 
man Government, they have not. It will be interest- 
to see whether the House of Lords upholds the 
and maintains the somewhat narrow 
‘misfortune ’’ that the Lords 


gives 


is 


is 


is 


possession 


ing 
Court of Appeal, 
meaning of the word 

of Appeal have adopted. 


















































































TRUSTEES AND SCHEME B. 


Ox December 13th Loan of Securities to the Treasury, 
Scheme B, came before the Courts for the first time. 
The case was re Oppenheim; Oppenheim v. Oppen- 
heim, decided by Mr Justice Neville. Three points 
were dealt with as a test case to determine the 
duties of trustees under a will or settlement, where 
they had deposited with the Treasury under the scheme 
some of the securities belonging to their trust. The 
three points were :—(a) whether the 4 per cent. pay- 
able to the lender in addition to the dividends on the 
securities deposited was to be treated as capital or 
income ; (b) was the 5 per cent. bonus payable by the 
Treasury in the case of sale by them of the securities 
capital or income ; (c) how were the trustees to adjust 
their accounts and protect themselves against over- 
paying the tenant for life where, according to the 
scheme, the Treasury paid half of the 4 per cent. (i.e., 
i per cent.) in advance in the case of securities de- 
posited just before dividends thereon became payable. 

As to point (a), the learned Judge decided that the 
} per cent. was income, and not capital, and therefore 
payable wholly to the tenant for life. The point is not 
quite so obvious as it appears at first sight. A similar 
point has often arisen in the case of bonuses paid by 
companies out of reserved or accumulated dividends, 
and it is the law now, quite settled by the House of 
Lords in Bouch v. Sproule (12 A.C., p. 385), that it 
is for the company to decide; that is to say, if the 
company has called and treated the sum as capitalised, 
it passes to the shareholders as capital; if not, it 1s 
to be treated as income. Here the scheme, paragraph 
(4), said :— 

(4) While the securities are on deposit with the 
Treasury, the lender will receive from the Treasury all 
interest and dividends paid in respect of them, and also, 
by way of consideration for the loan, a payment at the 
rate of one-half of one per cent. per annum, calculated 
on the face value of the securities. 

It is easily arguable, therefore, that the additional 
i per cent. is payable quite apart from the dividend, 
and is a bonus which is made in respect of a dealing 
with capital, and is a compensation to the lender (in 
this case all the beneficiaries and not only the tenant 
for life) for the risk of lending. Moreover, in the 
National Debt Conversion Act, 1888, Section 10, the 
Legislature clearly stated that in the case of that Act 
the payment was to be income, and why not, if that 
was the intention, make the same statement here ? 

As regards point (b), paragraph 6 of the scheme 
Says : 

(6) The Treasury will have the right at any time 
during the currency of the loan to dispose of the secu- 
rities should they find it necessary to do so; but in the 
event of their being so disposed of, the lender will con- 
tinue to receive from the Treasury the same payments 
as he would have received if the securities had been re- 
tained, and at the end of the period of the loan the 
Treasury will either return to him securities of the 
same description and to the same nominal amount as 
those originally deposited, or, at their option, they 
will pay to him the deposit value of the securities with 
an additional 5 per cent. on that value, plus accrued 
interest from the last preceding interest date. 

Mr Justice Neville held that this 5 per cent. was 
capital, and not income payable to the tenant for life. 
Point (c) is more complicated, and gives rise to more 
difficulty. It is a question rather of administration of 
trust accounts than strict legal decision. 

Paragraph 10 of the scheme runs as follows :- 

(10) The interest and dividends on all deposited 
securities, together with the additional payment at the 
rate of one-half of one per cent. per annum, will be 
paid to the holder for the time being on the Treasury 
Register, by warrant, as soon as they as they have 
been received by the Treasury For convenience 
of payment, in cases where interest or dividends are 
payable half-yearly, a full half-vear’s additional pay- 
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ment (viz., } per cent.) will be added to the first divi- 
dend payment, and on the termination of the loan the 
amount due from the actual date of deposit to the date 
of return will be calculated, and any overpayiment or 
underpayment will be adjusted when the return js 
effected. A similar procedure, mutatis mutandis, will 
be applied in cases of quarterly or other periodical 
payments of interest or dividends. The point 
of the latter part of this paragraph seems to 
be this: Suppose securities are deposited on 
May st, and the dividends are payable on 
them on June ist, then on June 1st the Government 
will pay to the lender the dividend on them, plus a full 
six months’ half per cent. on their face value in accord- 
ance with paragraph 4 mentioned above, i.e., will pay 
in advance five-sixths of the half per cent. bonus, a pay- 
ment which, on the termination of the loan, may have to 
be adjusted. Suppose the loan was terminated on 
May ist in some subsequent year, no adjustment would 
be necessary, for the June dividend would come direct 
into the hands of the holder of the securities, to whom 
they are now returned, and the five-sixths of the half 
per cent. (due from the previous December 1st) would 
already have been paid. If, however, the loan was 
terminated on May gist, the Treasury would owe the 
lender one-sixth of the half per cent.; while if the loan 
terminated on April ist, the lender would 
Treasury one-sixth of the half per cent. 

This, of course, works excellently where the lender is 
an individual holding the securities, for should he die 
before the termination of the loan, the adjustment can 
be easily made with his estate. The position, however, 
is different where the lenders are trustees holding the 
securities on behalf of a trust, under which the income 
is payable to one person for life, with remainder to 
others after his death. Trustees are responsible as for 
breach of trust if they over-pay the tenant for life, and 
there is difficulty in regularising their position unless 
they can recoup the trust by deducting the over-pay- 
ments from the future income of the tenant for life 
while he lives. This half per cent. is income, and pay- 
able to the tenant for life. Ex hypothesi some of it may 
be over-payment, and the tenant for life may die before 
the termination of the loan, when adjustment could take 
place. What is the trustee to do? The course sug- 
gested to protect himself is this: he can always retain 
the first payment of the half per cent., because what- 
ever adjustment is necessary in future, the lender (in 
this case the trustee) will never have to return to the 
Treasury more than the first payment in advance of the 
half per cent.—he may have to return less, or even 
receive something, but he can never have to return 
moire. Vor instance, in the case already imagined of the 
securities deposited on May ist, on which five-sixths 
of the half per cent. is overpaid, return on any day sub- 
sequent to May rst will mean a balance due from the 
Treasury, while return on any day previous to May tst 
can never mean a balance due from the Iender greater 
than five-sixths of the half per cent.; and return on 
May 1st would cancel out the over-payment. It thus 
behoves trustees and bankers, and others acting as 
trustees, to be careful as to payments of income under 
the Treasury Loan scheme. 





owe the 





Business Notes. 


The World's Cereal Crops —- [he International Institute 
of Agriculture has just published its half-yearly 
** Statistical Notes on Cereals,’’ which throws light on 
the situation from the point of view of yield, trade, 
and consumption of the world’s cereal crops, together 
with the prices and rates of ocean freight. The pub- 
lication is based on official information furnished by the 
countries adhering to the Institute, and deals with 
wheat, rye, barley, oats, and maize. These statistical 
notes pass in review successively the components of the 
food problem in general: vield, remainders from 
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previous harvests, and consumption. The position as 
regards the northern hemisphere crops is proved by 
the following data :— } 
1916 crop— 
Of wheat .. 
Of ry@....-- 
Of barley, 
oats, and 
maize .... 


= 80:2 % of 1915 crop and 94-9 %"of average cro 
= 98:3 % 103°9 % YY. , . 


. al 


Me% | OL 
The smallness of the wheat crop is chiefly due to the 
failure of the crops in parts of Canada and the United 
States, but it must be added that 1915 yields were 
exceptionally abundant. 


o 


The second element in the 
problem concerns the remainders from the previous 
year, and these are, fortunately, of some importance, 
coming in as they do to meet the deficiencies of the 
present season. lo these remainders should be added 
the crops to be reaped in the southern hemisphere in 
December and January. It is clear that no one can 
estimate with any precision what may be the actual 
consumption of the world from now until the next 
harvest. But a basis is provided by taking into account 
the average consumption for a series of years, and 
forming estimates accordingly. ‘The Statistical Notes 
of the Institute in Rome draw attention to several 
factors tending to diminish or augment consumption. 
Among the first of these may be cited the decline in 
yield, high prices for grain or for other foodstuffs, the 
general economic situation, the reduced manufacture of 
certain articles, and especially those in breweries and 
distilleries, the depopulation of invaded territories, the 
dispiacements of troops, the various legislative enact- 
ments, &c. On the other hand, certain factors may 
tend to augment consumption, such as abundant crops, 
improvement in economic situation, the flow of popula- 
tion from invaded territories, the arrival of foreign 
armies, Or of prisoners of war, the needs of mobilised 
units in excess of their normal requirements, waste. 
It is thus obvious that considerable drafts upon the 
remainders mentioned must be made in order to bridge 
over the interval between the two harvests, and serious 
economies in consumption are both necessary and 
urgent. Otherwise available supplies at the end of the 
current season will be much reduced, and may even be 
insufficient if next harvest should not prove to be a 
plentiful one. The Crop Reporters of the Board of 
Agriculture, in reporting on the crops and the agricul- 
tural conditions in England and Wales on Decem- 
ber 1st, state that the weather of November was wet 
nearly everywhere, and comparatively little progress 
could be made with autumn work, so that the backward 
condition of farming noted last month was, on the 
whole, accentuated. Of the total area intended for 
wheat barely three-fifths have as yet been sown, though 
more progress appears to have been made in the im- 
portant counties of Lincoln and Norfolk than else- 
where. As compared with December 1st last year, the 
area actually seeded by this date would appear to be 
nearly 15 per cent. smaller, though here also the same 
counties are in advance of most of the country. Only 
that sown early or on light land is yet showing above 
ground, but it is looking well. 


Trade After the War.—The association formed for the 
more complete organisation of iron, steel, engineering, 
and allied industries has lost no time in settling down 
and making a genuine effort to grapple with after-the- 
war-trade problems. Initiated at Glasgow in the early 
days of August last, after a conference of Scottish 
industrial, commercial, labour, and agricultural associa- 
tions, it appointed a strong committee selected from 
about 300 of the most influential and representative 
firms. After only nine meetings the committee has 
issued a comprehensive report. It is to be sincerely 
hoped that much more may be heard of it. 
The foundation-stone of the association is the 
creation, with the hoped-for aid of the labour 
unions, of an efficient and systematic policy on 
practically national lines, for increased factory pro- 
duction in order to compete in world markets 
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Che absolute necessity of utilis- 
ing the equipment of each and every industrial con- 
cern, to ensure that the largest available output is 
attained, is fully recognised. lo this end a more 
cordial co-operation between employer and employee is 
suggested, and great stress is laid upon the payment of 
wages according to output. Further, in order to en- 
sure for willing workers a good and comfortable stan- 
dard of living, piece-work rates are to be adopted 
wherever possible. Although provision is made that the 
workers’ enhanced earnings shall 
ground for future rate-cutting, mention 
made to the number of which this 
high-pressure standard of work is to be kept up. 
After all, it is possible that a worker may have one or 
two other ideals in the world, as well as a large wage 
for working long hours at full speed ahead. The most 
important proposal of all is the suggested formation 
of a National Advisory Council of Industry, which 
should consist of two bodies, representatives of em- 
ployers and representatives of employees, who would 
meet either separately or together, the joint meeting 
always being presided over by a Minister of Industry. 
Safeguards for the public are to be provided by the 
appointment of certain members of Government depart- 
ments, to watch the interests of the State and the 
community. The remarks of the report on the selec- 
tion of the proposed Minister of Industry are interest- 
ing. It says:. ‘the appointment of an individual 
retaining a connection with either the employers’ or 
employees’ side of industry is undesirable, as is the 
appointment of an individual having only a _ political 
or a legal qualification. It is suggested that while a 
Minister of Industry should not be a permanent official, 


neither should he be dependent on a change of Govern- 
ment.”’ 


when peace arrives. 


into 
1S, 


not develop 
no 


as hours at 


Revenue from the Stock Exchange.—Some members 
of the Stock Exchange have paid us the compliment of 
discussing the suggestion put forward here last week 
in regard to the various minor ways in which revenue 
could be increased from Stock Exchange sources. With 
items of so much greater interest as the domestic and 
l‘rench political situations, to say nothing of the 
German Emperor’s message, the House, of course, 
could not -be expected to pay any particular attention 
to smaller matters, especially as its own domestic 
affairs are absorbing a good deal of interest at the 
present time amongst members themselves. However, 
those who debated the question as to whether the 
national revenue would be advantaged or not by an 
increase in stamp duties on transfer deeds, contracts, 
and bonds showed some division of opinion as_ to 
whether the desired object would be attained or whether 
it would have the effect of stopping business. Those 
who are intimately acquainted with the conditions 
whenever there is activity in any particular market 
agree that an extra stamp duty would have virtually no 
effect in handicapping activity. The man who wants to 
buy shares because he thinks they are going to rise in 
price would not care whether his stamp and fee cost 
him 13d or 3d a share; while to the investor an addi- 
tion of stamp duties would be regarded as being but a 
slight burden in the way of extra taxation. The posst- 
bility of money being diverted from registered stocks 
and shares into the various forms of Government bor- 
rowing which are transferable free of stamp duty was 
allowed for in our note as a salutary aid in assisting 
national credit,so there is nothing to be said upon that 
score. Objectors claim that increased stamp duties 
might lead to the investor developing a penchant for 
bonds ; but this does not seem at all likely, because as a 
rule on this side of the channel he greatly prefers 
registered stocks and shares—for reasons into which 
it is scarcely necessary to enter now. It seems to be 
conceded generally that if a man wants to buy securi- 
ties, the fact that he will be called upon to pay 10s per 
£100 more than would have been the case before extra 
stamp duties were brought into force will not deter 
him from carrying out his intention ; and, as we pointed 
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out last week, all the probabilities point to the fact that 
after a little uncertainty, the new rates would be ac- 
cepted as willingly as the present ones. So far as the 
cost of collection is concerned, no extra work wou'd be 
involved in stamping a transfer with £1 than in im- 
pressing it with a 1os duty; while shilling contract 
stamps are just as easily affixed as sixpenny ones. 


Another Insurance Amalgamation.—A provisional 
agreement for amalgamation has been entered into be- 
tween the respective boards of the Historical Eagie 
Life Office and the British Dominions General Insur- 
ance Company, subject to the approval of their share- 
holders and to the sanction of the Court being ob- 
tained. The Eagle company was established under a 
deed of settlement in 1807, being incorporated under 
the Companies’ Acts, with unlimited liability in 1897. 
The capital of the company is £:1,678,675, divided into 
335,735 shares of £5 each, of which 1os has been paid 
up. The funds of the company exceed £ 2,000,000. 
The British Dominions General Insurance Company, 
Limited, was established in 1904 and has an authorised 

pital of 41,000,002, of which £775,014 is sub- 

ribed, 4. 380,292 being paid up and £(394,722 uncalled. 
The preference capital amounts to £123,000, and 
carries a cumulative 6 per cent. preference dividend. 
The funds of the company exceed £1,700,000. The 
title of the amalgamated company will be the ‘‘ Eagle 
and British Dominions Insurance Company, Limited.”’ 
In exchange for their existing shares, the Eagle share- 
holders will receive for every three shares of £5 each 
(10s paid), five preferred ordinary shares of the amalga- 
mated Company of £3 each (6s paid). These preferred 
ordinary shares will rank in front of the ordinary 
shares both for dividend and capital, and will be entitled 
to a cumulative preferential dividend of 8 per cent. per 
annum on the amount paid up, and a further preferential 
dividend of 2 per cent. in every year in which the 
amplgamated company pays on its ordinary shares 
more than 15 per cent. No debenture or new shares 
ranking prior to or pari passu with the preferred 
ordinary shares are hereafter to be issued without the 
consent of a resolution of the holders thereof. 


> 


American Cotton Crop.—Our Manchester corre- 
spondent writes :—On Monday last the Department of 
Agriculture of the United States Government published 
its estimate of 11,511,000 bales, not including Linters. 
This statement was rather better than expected, and 
prices gave way on the report. It is generally believed 
that the commercial crop will be about 12,500,000 
bales. The, consumption for this seasen, however, is 
estimated at 14,750,000 bales, but the course of the 
war may have a serious effect upon the amount used. 
In any circumstances, there seems to be every proba- 
bility of supplies at the end of the season being smaller 
than for many years back. 


a 


South Wales Coal and Shipping Sheres.—Our Cardiff 
correspondent writes :—The heavy fall in the market 
values of South Wales colliery shares, to which refer- 
ence was made in last week’s Economist 
the middle of the present week. On Wednesday a saner 
view was taken of the situation. It was considered 
that the Government would not treat colliery companies 
less fairly than ( 
railways: with 
revival in the de 
was 


, continued till 


it did controlled establishments or the 
a recovery of confidence there was a 
mand for shares, and on that day there 
a marked improvement in market values. On 
Friday, December 8th, shipping shares received a ver, 
hard knock from the undertaking which Mr _ Llovd 
George was reported to have given to the Labour party 
as the price of their support to his new Ministry. It 
was circumstantially stated that the new Prime Minister 
had promised to take over the control of all the shipping 
and the coal mines of the country, and so generally 
were these reports credited that the holders of shipping 
shares rushed on the market with selling orders, and 
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on Friday last there was a heavy fall in the quotations of 
no less than 14 shipping companies, of which seven 
were local lines. The fall on Saturday, December oth, 
was comparatively slight, but on Monday, Decem- 
ber 11th, the market was again in a state of panic, and 
the fall was only less than that of the first day of un- 
easiness. On Tuesday the market approached stagna- 
tion, but on Wednesday, December 13th, pessimistic 
views again dominated the situation, and were re. 
sponsible for a further heavy depreciation. The under- 
tone is still poor, but the fears of owners and share- 
holders are being gradually dispelled, and there is now 
a growing feeling of confidence that whatever action 
the Government may take, it will not entirely deprive 
shipowning companies of profits. The appointment of 
Sir George Maclay as Shipping Controller is regarded 
as a step in the direction of a change of policy in the 
relations of the Government to the Mercantile Marine, 
but although it is thought that the new policy will in- 
volve a greater restriction on the profits of tonnage 
employed outside the ‘* Blue Book ’’ rates of requisi- 
tion, the market has nothing authoritative to go upon, 
and is awaiting with exceptional interest a statement 
from the Government. In regard to coal mines, it is 
fully expected that the new Government will take such 
action as will further restrict profits, and at the same 
time prevent those fluctuations in the average selling 
price of large coals which have been so prolific a cause 
of disputes in the coalfield during the past 18 months ; 
but in this matter, too, little or nothing ts known of 
the actual intentions of the Government. 


United States Income-tax and Non-Resident Aliens.— 
We have received from Messrs. Higginson and Co. a 
memorandum on the application of the United States 
income-tax to non-resident aliens. The gist of tt is 
that the normal tax of 1 per cent. has been increased to 
2 per cent., and is made definitely to apply to dividends 
and interest from American securities received by non- 
resident aliens. Such persons whose income from these 
sources does not exceed $3,000 if single, and $4,000 if 
married, may claim a full refund of the tax. Complicated 
changes in the United States income-tax iaw should be 
studied by holders of American securities in this country, 
but their number has, of course, been immensely re- 
duced by the huge sales of American securities during 
the war, and loans of such securities to the British 
Government. 


Transvaal Gold Output and Labour.—The November 
statistics of gold output in the Transvaal issued by the 
Chamber of Mines are of a satisfactory character, as 
they show a daily average output of 26,102 ounces ol 
fine gold, the highest daily average of the eleven months 
of the present year to date. In October the daily 
average was 25,559 ounces, and the highest prior to 
November was February, with 25,986 ounces per day. 
The following is the monthly table of values since 
IOII °-— 


CHAMBER of Mines’ FIGURES 


| 1912. | 1912. | 1913 | 1914. 
eam er pas a 


| £ 7 é 
| 2,765,386) 3,130,830, 3,353,116) 2,768,470) 3,037,058) 3,344,948 
| 21594/634) 2:989.832 suas 21660186 2,872.406| 3.201.063 


1915. {| 1916. 


— »— 


| 2,871,740] 3,528,688) 3,358,050, 2,917,346) 3,202,514) 3,384,121 
| 2,836,267| 3,133,383, 3,334,358) 2,504,924) 3,160,651; 3,205,643 
| 2,913,734) 3,311,794) 3,373,998) 3,059,340 3,243,347/ 3,305,377 
| 2,907,854) 3,202,517, 3,173,382| 3,049,558! 3,208,224) 3,235,767 
| 3,012,738} 3,255,198 2,785,917| 3,111 398) 3,272,258; 3,232,891 
3,030,360) 3,248,395! 2,032,754/ 3,024,037; 3,307,975] 3,318,116 
| 2,976,065) 3, | 2,999,686) 2,982,630) 3,299,423) 3,277,408 
| 3,010,130) 3,265,150) 3,051,701) 3,116,754, 3 388,122) 3,365,612 
| 3,057,213) 3,216,965 2,860.788) 3,040,677) 3,317,534| 3,326,253 
saubebeed | 3,015,499) 3,297,962 2,857,938) 2,952,755) 5,517,949) > 


: | 34,991,620 38,757,560 37,358,040) 35,588,075 38,627,461 |36,195.229 


The total value of gold produced in November was 
£3)326,253, being the equivalent of an output of 
783,066 ounces of fine gold. In October 792,339 ounces 
were produced, the value being £°3,365,642. In Novem- 
ber last year 781,013 ounces of gold were produced, 
valued at £,3,5317,534. The total October figures were 
higher than November, but the latter being a shorter 


———— OO EE sanaeanaeaaeenaeaemeeen 


Se sisSaslsslentssssensensnsttaassssnssesnessusneeeneneeeeennanoneenannenamnemnanenanesea 























Cee SS Ssesscessnnssnssnsnsnnssnneaenenesmneeneneeeneeennenennnnnnn nee 


December 16, 1916.) THE ECONOMIST. 1123 





‘ial accounts for the higher dai ly average. The fol-! the P. and O. Cor 


| 

fol- npany in pre nting a balance-sheet 
towing are the statistics of native labour: | with but one item on the credit side. This amounts ] 

y | t ( “a. 4c nd tnehack she ‘Gest masemanin = 
Number of Natives employed at the end of last four months by > £4:95959,400, and in fleet, payment on i 
members of the Witwatersrand Native Labour Association and | @ccount of mew steamers, coal, stores, property, } 
re 19h" Sept., Oct., Nov., | debtors, cash, and investments. Two years ago there |} 

b. 1916 1916 1916 - | } 

i ; were s separate items, and last year the number was | 
Gold mines........ 194,112 .. 197,734 .. 199.330 .. 196.132 \ " ix sep ite: : nd last year the number was | 
Coal mines........ 10,086 .. 10,239... 10.907 reduced to five by the inclusion of payments for new | 


: ; ee AALS ; 
Diamond mines .,. 5,146 .. 6,527 .. 6.358 5 90g teamers with the comp fleet 











‘ 5,928 om] S , so that in this}} 

—_—_—_-_ — _ — —— | respect, at any rate, association with the larger com- |} 

TOE cccenses, BES... 214,500 .. 216,595 .. 213,178 pany has not been an influence for sor d Perhaps we 

The decline in the native labour figures on the month | 54! next see a revision of the other side of the balance || 
is a break in the improvement that has be en noticeable sheet, reducing it also to one line—“‘‘ liabilities to share- || 
in recent months. This decline in the native labou: holders and creditors.’’ fhe auditors’ report, how- |} 
force makes the improved figures of gold production for | ©Y€T: Says, ‘*in our opinion, the above balance-sheet 1 
November a satisfactory achievement. properly drawn un so as to exhibit a true and correct | 
: iew of the state of the company’s affairs, &c.”’ The i] 

— ws a assets if n show an increase of £.2,410,800 w he n com. || 

The New Brakpan Claims.— The issue of thee expe cted | Par d with the total assets of the previous balance- 1] 
circulars to the Brakpan, Rand Selection C orporation sheet, against which there is a rise of £2,640,700 in j| 
Rand Clip , and Clovertield Mines shareholders, proved, | ¢ redito: ; and bills payable, an increase of £.18, 500 in 1] 
as so Often happens, an anti-climax after the “ in-| the profit and loss balance, and a red m of £57,500 
telligent anticipations,’’ which had caused a flutter in| im debentures issued, while the war risk fund of || 
the markets. Brakpan Mines, Limited, have secured, | 419°:800 disappears, without any reference in the }} 
Says the Brakpan circular, the lease of the remaini: | report as to the manner in which it was appropri ited. | 
claims on Farm Brakpan, in extent about 1.812 « lnione. | It is stated, hows that { steamers, with a total || 


elfect o 


A tiils 


. . t . ’ te . 4 inate : — i —— nh. | 
from the South African Government. The effect of this, | tommage ol 20,800 tons vere sunk Dy enemy SUD | 
; 


it is stated, will be that, in spite of the contemplat 


increase of output, the life of the mine has been practi- ee ee ee eee 

cally doubled. The area to be operated by the Brakpan| India Rubber, Gutta Percha, and Telegraph Report 

combine will _total approximately 3,386 claims, | Two vears ago the repor the India Rubber. Gutta 
and in extent will rank among Rand properties second | Percha. and Telegraph Works Company, although | 
only to the East Rand Proprietary Mines, whose claims | v covering two mination of war conditions, showed a | 
are 4,515 in number. It is estimated by the consulting 


engineer that, to carry out the scheme of exploitation | , 
as well as duplication of the reduction plant, will -re 


evere decline in profits, and #,50,000 was withdrawn 
rom reserve to meet = benture interest and dividends. 


1 . . ‘ ' :° : ‘ ies 
The nolicv was lust 1 by the resultS disc osed a Veal 
j } is ju 
i 


quire, roughly, £,850,c0o—a much smaller sum thar 


4 oO, when net profits chained to £3 000, and in 
would probably be required for the purpose by any | the report for the year ended September joth last, which 
-hows an increase of £82,000 in gross profits and of 


other company whose existing site was not contiguo 


with the new area. Of this sum the Brakpan compan: 


y | £3,000 in net profits. The following summary shows 
will provide #,100,000 out of undistributed profits. A | j, | itl 


} f 


sum of £,500,000 is to be raised by a sale of 100,000 
Consolidated Mines Se lection Company, Limited, whil 
the remaining #,250,000 is to be subsequently lent 

this latter company as required (by and not prior to th 
exhaustion of the aforementioned sums of £ 100,00 
and £,500,000) at one per cent. above the Bank rate 
he terms of the tender, as regards the Government’ hese? Geen: dts’ oa. 5 B4€ 3,008 2115 4.503) 10,845 
share in profits from the amalgamated properties are as | Depreciation ...... 95,507 23,861} 23,957; 24,199} 35,714 
follows :—(a) During a period of five years from | Deb. interest ...... 16,000} 16,000) 16,000) 16,000) 18,000 


January 1, 1917, 5 per cent of the annual profits; (b) =e ant” 


Sept. 30 1912. | 1913. | 1914. { 1915. | 1916 


shares of Br: ukpan Mines, Limited, at £5 each, to the | 
| 


£ £ £ 
Gross profits ...... 178.862) 176,855} 101,963) 207,11"! 288,937 
General expenses.... 80,260 82,435; 78 ‘ 90,595 





1,297 »2) $0,406] 133,778 
thereafter a minimum of 124 per cent. of the profits as : ate eee 4'657| 5904! 7,458] 1o3ol 18938 
a fixed percentage, ora ha share, according to a] Total available fo:}— —|————| ———|——— 
sliding scale based on the results obtained. The circula dividends ........ 55,909} 57,455|Dr 11467 81, 438 152 716 
sent to shareholders of the Rand Selection Corporatir , | Reserve .......-++- |Dr 50006) 50 000 


A ae Pref. dividend...... 12,500} 12,500} 12,50¢! 12,500} 12,500 
(formerly known as the Transvaal Coal Trust Com-| 6-4 aividen 


: . to meet S by the Persan works tin 
|| referred to in the Brakpan circular to the extent of 25 | 'O Mec! the losses sustained om ; _— 


j ig France and the foreign branches has been restored. 
}; per cent. 


lhe amount due for excess profits duty has not yet been 





determined, but the balance carried forward has been 


} ; } “Ocrase ¢ ait a 
creased by £,21,300,s0 that the position ts safeguarded. 


The British India Report.—The report of the British 


India Steam Navigation Company for the year ended | \o explanation is given in the report as t> the increased 
September 30th last is a no more illuminating document | prosperity of the company, but it is doubtless ai to 
than the one published last week by the P. and O.|remunerative war contracts. The ct mp: inv’s deben- 


Company, with which it was merged in May, 1914. 
The net profit for the year, after allowing an unstated 
amount for depreciation, amounted to "£228,539, as 
compared with £205,344 for the previous year. Deben- 

|for ten vears. Advantage was taken of the great de- 


| ures became due for repayment in ‘Mar h last, and had 
| ture interest and preference dividend require £109,574, + a 
| 
i 
' 
| 
i 
| 
1 


to be replaced at 4,93 at 5 per cent. instead ol 4 per 
ent. This entailed an expenditure in cash of £,25,000 
nd an extra liability in interest of 4.4,000 per annum 


| - 1 1.1 ° é . ‘* 
and from the balance a dividend of 8 per cent. and aj} mand for tonnage to sell the « e ship ** Silvertown. 
bonus of 4 per cent., or 12 per cent. in all, are paid | which had little prospect of able work during the war, 
on the ordinary shares, as compared with 10 per cent. | and the transaction ts r¢ flected in the balance-sheet in 
a year ago. After making these payments the balance | a reduction of £26,900 in the property item. Cash has 
carried forward is £4,101 higher at £19,771. Thejrisen by £21,000, and the assets at Persan and 


’ 


directors have adopted the very undesirable ie of ' branches. after deducting habilities, show an increase 


SS SS + 











Income - tax, direc j | 
' 


| 
| 
| 


1 eg ; : : wee} 37,000) 37,500) 25,000) 50,C00; 50,000 
\| pany, Limited), states that they will receive an addi- (78 %) | (7h %) | (55 | (10 %) | (10 %) 

j| tional income of at least £2,718 per annum for claim | Carry forward ...... 5,904 7,455 1,033} 18,938 40,216 | 
|| licences in respect of 1,812 claiene now leased to the se sal af le io a 
|| Brakpan Mines, Limited. It is also stated that this Last year’s dividend ae 10 pnd ee hee ale — ast 
||} company ‘‘ participates in the financial arrangements | >?@Fes Is F& pv d, and the £,50,000 taken Irom reser\ 


| 
| 
| 
| 
| 
F 
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of £/130,000. 
£400,000, and creditors, including a loan from bankers, 
are £,103,400 higher. 


Sulphide Corporation Report.—In the year ended 
June 30, 1914, the profits of the Sulphide Corporation 
feli to £165,227 from the previous year’s level of 
A311, 227. The first year of war brought a recovery 
to £286,000, and now the report issued this week 
shows profits for 1915-16 amounting to £391,404. 
This result is easily explained by the rise in the price 
of lead and zinc. After allotting a sum of £39,000 to 
the contingencies fund and paying 30 per cent. divi- 
dends (against 20 per cent. last year) on both the 
ordinary and preference shares, there remains a balance 
of £37,404, which is carried to the credit of the 

‘‘accumulated profit’? account. To this new account 
has been also transferred the sum of £287,463, which 
was the balance standing to the credit of the profit and 
loss account at June 30, 1915. It is explained that this 
account is formed ‘‘in order to meet a point trising 
out of recent Australian legislation.’’ In spite of the 
greatly enhanced profits, the year was not entirely with- 
out adverse influences. Work at the central mine was 
suspended for five weeks from January roth owing to 
a strike, and when work was resumed reduced hours 
of work were in force. There was no development 
work in ore during the year, and consequently the ore 
reserves, which now stand at 1,858,200 tons, have been 
reduced by exactly the amount extracted. 


Index Number—A Correction.—We regret that owing 
to a printer’s error, a mistaken figure was given in our 
Index Number Article last week. The total for Novem- 
ber, 1916, of the group of commodities headed ‘‘ Other 
Food Products,’’ should have been 558, and not 


e+ 


JI3° 


——— 


Tue Controller of the Foreign Trade Department has 
issued a further list of additions to the Statutory List 
of firms of enemy nationality or enemy association 
with whom persons in the United Kingdom are for- 
bidden to trade. 


Obersea Correspondence. 


ree eR 


FRANCE.—THE WHEAT PROBLEM-—THE DYE 
COMPANY — PROVINCIAL BANKS — BANK 
FUSION—AGRICULTURAL EDUCATION— 
DEATH OF M. LER OY-B8EAULIEU—THE 
CHAMBER—REVENUE--THE BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, December 11. 


Exact figures have now been published giving the 


elements of the cereal problem in France. It may be 
taken that the mean average consumption of wheat in 
France is 94,270,000 quintals a which includes 
10,000,000 quintals for sowing and three or four mil- 


lions for industrial needs. 


year, 


On this basis the 1916 har- 
vest would show a deficit of some 35,000,000 quintals, 
but in view of the population in the hands of the enemy 
this deficit is reduced by about 10,000,000 quintals, and 
by another four or five million quintals, owing to recent 
order issued to millers raising the milling standard to 
80 per cent. Recently it was announced that M. Cleé- 
mentel, Minister of Commerce, had made provision 
abroad for the purchase of more than 18,000,000 
quintals, with the result that adequate provision has 
been made up till next year’s harvest. The following 
are the figures for this year’s crops in France, as com- 
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The reserve fund has risen again to| pared with previous years (in thousands of quintals and 


thousands of hectares) :— 


Average, 
1905-1914, 
6,493 
87,970 


1,205 
12,869 


735 
9,862 


Wheat— 
AAPOR coccce 
Beaééeas 

Rye— 

ATOR ocvcce 
Re desess 

Barley— 
ee aeéeen 
Yield .vccoe 

Oats— 

ATOR cocece 
DB bieeKe 


1914. 
6,060 
76,936 


1,058 
11,147 


1915. 
5,489 .. 
60,630 .. 


935 
8,420 


638 
6,921 


3,263 .. 
54,626 .. 


1916. 
5,203 .. 
58,411 .. 


921 .. 
9116 .. 


626 
8,579 


3,155 .. 3,886 
41,280 .. 48,995 
The criticisms directed against the methods by which 
the Government has altered the conditions of issue for 
the shares of the Syndicat National des Matiéres 
Colorantes have resulted in a modification of the 
changes, and the final closing of the list of applications 
has been postponed until December 16. As I pre- 
viously stated, the interference of the Government has 
given rise to a good deal of criticism. Some satisfac- 
tion is felt at the modifications introduced, but the 
comment in the financial article of the Temps generally 
expresses the view of business men, when it states that 
this is the first occasion when in a public issue there 
has been such a_ series of incoherent changes. 
‘* Nothing, however,’’ it adds, ‘‘ should surprise one 
when the State chooses to go out of its sphere and 
attempts to fix prices.”’ 

M. Léon Baréty has published in La France Econo- 
mique et Financiére a careful study of the various 
developments of the French provincial banks for the 
six months preceding the war, and he shows that the 
policy of concentration was very noticeable. Among 
instances of the extension of the Franch banks are the 
following. The Banque Suisse et Francaise opened a 
branch at Marseilles; the Crédit Foncier d’Algérie et 
de Tunisie opened branches at Bordeaux and Naptes; 
several of the more important banks absorbed various 
private firms in other centres. Many of the large 
banks also increased their capital. The general condi- 
tion of affairs is shown by the following table, which 
gives the statistics for the period named for the four 
leading French banks :— 


720 
9,753 


3,591 .. 
46,206 .. 


Paris and 
Suburbs. 


Number of Branches. 
|Foreign and Total 


Provinces. a Colonial. 


1913. | 1914 


Crédit Lyonna 
Société Générale 
Compt. a’ Escompte 
Crédit Industriel 


1913 ‘1914, j19 3. 3. | 1914. | 1913. ; 1914. 


323, 
995 
190 


~ 32s | 19 — 20 | 415 | 416 
a | 10 | 10 [1,18 | 1,47 
198 | 24 | 28 | 276 283 


| 
| 
| 
| 


ae See Rit wale ae - - .. 11,848 | 1,498 


The announcement has iin maite that the Banque 


Suisse et Francaise is to amalgamate with the two well- 
known provincial houses of Aynard et fils, of Lille, and 
the Caisse de Crédit, of Nice. The amalgamated banks 
will be carried on under the title of the Crédit Com- 
mercial de France. 

Special arrangements have been made by the Union 
du Sud-est des Syndicate Agricoles for the education of 
students in the area controlled by that organisation. A 
monthly bulletin is to be sent out that will direct the 
studies to be followed during the period of four weeks, 
and pupils are to be encouraged to have the assistance 
of their parents and of some practical grower. In the 
first instance the attention of pupils will be directed to 
special books, which they will be invited to study. They 
will also be advised how to carry on experiments to 
show the value of manures, and to determine the con- 


dition of crops. It may be pointed out that the sy ndi- 
calist movement in France aims at assisting in every 








December 16, 1916.) 








transport facilities, the joint purchase of seeds and 
manures and the joint use of machinery. In other 
words, it aims at giving the small holder opportunities 


large grower. 

‘The death of M. Paul Léroy-Beaulieu on Saturday 
has inflicted a heavy loss on political economy and 
finance. For some 50 years he has played a prominent 
part in daily journalism, in the reviews, in his published 
writings, and in his teaching. He was a man whose 
impeccable honesty and insight were never questioned, 


‘ 









ing. 
‘*Traité de la Sciences des Finances,” his 
Théorique et Pratique d’Economie Politique,’’ his 
‘* Essai sur la Répartition des Richesses et la Tendance 







ah une Moindre Inégalité des Conditions,’’ and his 
‘*Collectivisme.’” He was a passionate lover of 






liberty, and a champion of the liberty of the individual 
against State encroachments. From the French stand- 
point, one of the most interesting sides of his career 
was his enthusiasm for French colonisation. 
largely on the subject, and he took a prominent part 
among those who helped in the building up of the 
French Colonial Empire. When he published his work 
on political economy he was able to make the proud 
boast that his volume embodied the result of 30 years’ 
close and continual observation. The close of his life 
was saddened by the death of his son, Pierre Léroy- 
Beaulieu, who was killed at the front. His death 
leaves a very notable blank in the ranks of the French 
publicists. 

French political life during the week has been largely 
in abeyance. During the early portion of the week the 
Chamber was still meeting in secret session, and on 
Thursday there was rather a stormy public sitting, 
when the Government challenged the House on a vote 
of confidence. The form taken was to it to 
accept a Government motion in place of one that was 
brought forward by M. Tardieu. The formal result 
was thoroughly satisfactory, and M. Briand secured a 
vote of confidence by 344 votes to 160. This was only 
obtained after a very long discussion, various Deputies 
feeling bound to explain exactly their position, with a 
view chiefly to the impression on their constituencies. 
Meanwhile, it is definitely understood that there is to 
be a change in the chief command, though whether in 
personnel or in organisation is not yet known. Further, 
the Chamber definitely approved the Government's 

























ask 









war and the economic organisation of the country. 
Since the vote of confidence news has been received 
of the Ministerial changes in England, and of the 
strong programme which Mr Lloyd George intends to 
submit to Parliament. It seems probable that the lead 
ef England may be closely followed here, for the Press 
and the public have greatly welcomed the British 
modifications in the belief that they indicate the 
organisation of the country for the sole object of carry- 
ing the war to a successful conclusion. On Friday 
the Chamber started the discussion of the Estimates, 
and since then the Deputies have been occupied only 
with rumours as to coming changes in the French 
Ministry. 

The Ministry of Finance has issued the revenue 
returns for the month of November, the total yield 
being 339,364,600f. The most interesting figure is the 
large, increase in receipts from Customs duties, the 
107,000,000f advance on November last year being due 
to the extent of 76,500,o00f to this source. It 
noticeable, however, that the upward movement In 
import duties which has been remarked since the 
beginning of the war reached its culminating point last 
August, and has since then steadily dropped. There 
is a considerable increase, as compared with the 
corresponding month of last year, in duties’ from 
alcohol, the new regulations as regards the prohibition 
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that hitherto were only economically possible for the | 


and he had in a highly developed degree the peculiarly | 
French quality of making statistics clear and interest- | 
He will perhaps be specially remembered for his | 
** Traité | 


He wrote | 


determination to concentrate the whole conduct of the | 
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sible way the small cultivator, and that it attempts | of private distilling having already beg 
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the solution of such problems as the improvement of | The return is as follows :— 
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11 





un to bear fruit. 





Che Bourse continues to be depressed by the news from 


Roumania and Athens, and aln 
1 


1 
i 


10st the only shares that 


—_-—- - — i 
| aaa 
Seures Yield Nov. Normal November i 
ures 1916. Month 1915. ° |] 
Taxes and indirect revenue ai an 7 ee heal | 
a 53,418,000 62,267,000 | + 4,196,000 
| SRE i eRe) 10,443,000 | — 6.745000 + 2518; | 
Bourse SUD conctsncedsbccet 268000 | — 1,135,000 + 38,000 || 
BOCUTIIES 22. cccccccccccsccecceces 7,503,500 | + 1,585,500 | + 184,500 
SSRN Sasecccvccsccecscssacseses 135,753,000 | + 74,694,000 | + 76,649,000 
| Indirect taxation.......... 50,640,000 | — 5,310,700 | + 14,135,000 }} 
BB __"_ eternypesepseters 3,000|— 136,000; + 42,000 |} 
DCD pawatavicncccsanusenada eeeeanes 3,100,000; — 21000'— 69,000 || 
Sea 17,977,000 | — 252,000 + 3,051 
| Monopolies — | 
Indirect taxation. ...........00..0- 53,661,000 | + 2,314,000, + 5,262,000 
| Posts aed Ob OSes 6éu-eeddbnenaak 19,238,000 | — 6916000 | — 36,000 Ti 
DOOGTOGRD cccccccceseccsccccseeses 4,694500|— 2630 + 459.400 || 
SOMPROMES. «60000000. cecececes ‘ 2,504,000 1,999,300 + 602,900 |) 
| Telegraphic & telephonicconstr’ct'n 121,600 4100 | + 84,500 || 
Seieneaiiiillicsiamiama’ catalina taeieiais 
f Wiiakncccntusedensecaats 339,364,600 | + 24,012,100 | + 107,118,300 |} 
| Difference for first 11 months, 1916 .. J 7 161 ax’ 100 "+ 692,213,600 


remain firm are copper deser 
cause to the depression is 
previous weeks, and as a res 
timid buying of French Rent: 
and the fully paid-up 5 per cen 
57.90 and 88, while the part 
88.80. French banks have f: 
Banque d’Algérie having drop 
and Crédit Ly) at 
As the result of political eve 
have fallen, Banque d’Orient 


Lyonnais being 


Orleans, for instance, is at 


has made it unlikely that 








the 
ult 
a good deal of realisation. There has been some rather 


and Banque d’Athénes from 78 to 58. 
have been irregular, with a marked tendency 


During the week a report circulated in t 





ptions. A contributory 


undue firmness of the 
; > 7 1 7 
Oi tt tnere Nas Deen 


‘s on the part of Spain, 
t. has oscillated between 
ly paid remains firm at 


illen back on the week, 


pe d from 3,040 to 2,905, 


_ — 
1,175 


iS avalnst I,1Q0. 
ad / 
nts, Greek bank sto 


+ 
‘ 


ne 


dropping from 73 to 


Home Railwa 


+ 
it) 


1,015, against 1, 


50. 
1e Chamber 
will 


‘ 
} 
i 


increased rates be 








allowed as compensation for increased e) penses, and }} 
the railways generally are expected to have to face a || 
| deficit of 1,250,000,o00f for the last four vears. | 
| The returns of the Bank of France for last week, the |} 
| previous week, and the corresponding week of !ast vear || 
| c . il 
are as follows :— 1} 
| j 
DEBTOR. | 
Dec. * 1916. Nov. 30, 1916. Dec. 9, 1915+ | | 
. c f c f e}) 
Capital of the Bank ........ 182,500,000 0.. 182,500,000 0 .. 182,500,°00 0 |! 
} Profits in addition to capital 8,450,697 69 .. 8,450,697 69 . 8,450,697 69 || 
| TD  scataesmientennee e 22,105,750 14 .. 22,105,750 14 . 22,105,750 14 
| Reserve of landed property  4,000.000 0.. 4,000.000 0. 4,000,000 0 || 
| Special reserve ....ccccsees 8.407,444 16 .. 8,407,444 16 .. 8.407, 444 16 
Notes in circulation ...... 16,298.007.495 0 ..16,119,495,205 0 ..14070471,390 0 
Interest on securities ...... 30,241,419 €4 ., 27.915.276 3. 33.574,511 43 || 
| Bank notes to order...... 5,181,558 22 .. 4.664.736 84 . 10 677,835 31} 
| Treasury account ...... os 68,370,811 70 .. 55,033,348 69 .. 155,849,134 24 |! 
Current accounts, Paris....°1,159.191.6?2 88 .. 1,127,955,015 39 ..2,188,053,762 86 || 
Do branch banks .... 793722,415 0.. 788,883,393 © .. 752400,59% 0 i 
Dividends payable ........ 3,434 843 11 .. 3,49C.6235 ll .. 3,061,337 85 |} 
| Discounts and sundries .... 60.847,924 70 .. 56.383.241 12 .. 41,588,410 39 || 
Rediscounts eocaceecooeese 11,963.093 O.. 11.965,093 0.. 3,123,016 O}/ 
Sundries .......+. esseesses 359,475,380 48 .. 357,465,440 2 383,712,184 91 |) 
Total ..ceeeeeeeeeeee+19,015,600,385 73 ..18,778,713,824 20 ..17867976,066 71 
| CREDITOR. 
} f ec f e f c 
Cash in hand .......esee0++ 5,365,781,930 49 .. 5,359,385,.078 40 ..5,296,524.971 74 
Balances abroad .......s+- 863,400.023 31 .. 965,006,237 ll 978,931 £88 57 
| Commercial bills overdue.. 2'9,099 63 .. 442.030 18 .. 146,366 38 |! 
Discounts in Paris ....... « 225370,367 49 .. 266,900.274 22 .. 115,284.750 94 
Poeveian BHI6 ccccccccccces ° 6,186.8 313 .. 6,386,550 46 .. 1,304 728 63 } 
Treasury bills .. .....-++6 125,244 74 .. 171.601 22 .. 535 006 48 
| Discountsin branches .... 326,300,918 0 .. 371,657,644 0... 200,129,997 6 
Adjourned payments, Paris ' 
and branches ..........«. « 1,351.181.400 1 .. 1,356,932,425 14 ..1,852.459,105 24 
Advances on bullion ..... ° 12,874,000 0O.. 12874,000 0 . 4,290.000 0 |} 
Do on public securities.. 774395545 70 .. 786,211,326 83 .. 166,420,124 94 || 
Do by branch banks .... 562,943,219 0 .. 546,563,786 © .. 459,536.368 0 || 
Advance to State (ordinary) _ 200,000,000 © .. 200,000,000 © .. 200,000,000 0 || 
De Ger Che WES cccccccecs 6,900,000.000 © .. 6,500,000,000 0 ..7,400,000,000 0 |! 
Temporary advances‘ floods) 39,700 O.. 33,700 O., 869,150 9 || 
Treasury bonds in respect | 
of Advances to Foreign 
Governments ...........- 1,660,000,000 0 .. 1,655,000,000 0 .. 595,000,000 0 |) 
Government stock reserve 12,980,75014..  12,980,75414 .. 12980,750 14 |! 
Do disposable .......... 98,741,353 28 .. 98,741,355 28 .. 99,528,538 92 
| Rentes undisposable ...... 100,000,000 @.. 100,000,000 0.. 100,000,000 6/} 
Premises andfurniture .... 41,976,780 76 .. 41,975,639 26 .. 50,244.577 99 |! 
| Expenses of management.. 39,297,854 84 -. 17,938,150 85 .. 11,100,580 93 
Special reserve ......00.-+ 7,301.620 27 .. 7,301,620 27... 8,407,092 1 |! 
Sundries ....ccsceceeese++ 482,483,765 94 .. 4$68,205577 14 .. 314,982,387 70 || 
| Total ...0seeeeeeeee+-49,015,600,385 73 ..18,778,713,824 20 . .17867976,066 7 | 
| BANK OF FRANCE RATES. 
% } 
Disseumt. coecececcccecooscosoesooscosesecesetooocososooscs 6 | 
Advances on bullion ee eeeeeeeeene Sete ee eseseeeseeesese l } 
Advances on public securities .....ccecesscscecesss eccesce 3 
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ARGENTINA._-BUDGET—WEATHER AND CROPS— 
FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 


neem 


Buenos Ayres, November 11. 
Concress has been convoked to a special Session, 
commencing on the 25th inst., for the consideration ol 


| the Budget of revenue and expenditure for next year. 
Probably, another decree will be issued authorising the 
discussion of other important matt 
must be very few if the 
December 31st, as there will be six Sundays 
feast-days between the two dates, and the 
will hold preliminary sittings for choosing their pre- 


rs 


though they 
Session is to terminate 


before 
and two 


each or either of the two Chambers. 

It has been announced that the National Executive 
Power will not propose any alteration in the 
prepared by the Budget Committee of 1! 
Deputies (too late for discussion by t 
except the elimination of the projectec 
ture on intermediate schools. This an indic ation 
that the President of the Republic has determined that 
the expenses of the nation shall be limited to what is 
absolutely indispensable. 

According to the Budget presented to Congress by 


Budget 


he Chamber), 
1 item of i 


is 


the ex-Ministe r of Finance, it was proposed that the 
should be fixed at $352,528,131 m/n 
gold). This amount included $43,761,793 


which must be 
of bonds to a 


gold for the service of the public debt, 
increased in consequence of the 
considerable amount. It was 
Executive Power should be 
ent. bonds to the 
($30,800,000 gold), 


ll cr 
issuing 


authorised to issue 
amount $70,000,000 
for public works, 


5 per 


of m 


ees 

| ($155,112,377 
| 

| 


supplementary credits, and to cover the balances of the 
Budgets of preceding financial years. It is improbable | ¢ 

prey there will be any diminution of these figures in | 

| the Budget sanctioned for the year 1917. The National 
Executive owes the National Council of Education 
$60,012,842 m/n for arrears of subsidies for educa- 
tion in the provinces, and willealso owe the Council | 
about $6, 500, ooo m/n for its share of the 


“ licence taxes payable 


in the Capital. 
is also necessary 


that the Administrative Com- 
for the exploitation of the Comodoro Rivadavia 
petroleum deposits should be provided with adequate 


mittee 


a 


funds for permitting the exploitation to be effected more | 


vigorously; at present the output does not much 
exceed 8,000 tons per month, and the Committee needs 
a steamer for its exclusive use for the transport of the 
petroleum, that which is now used being not always 
available, as it belongs to the Ministry of Marine. _ 
Much rain has fallen during the 
it came 


| ° 
i last fortnight, but 
too late to save the whe at and linseed in the 


Chamber of | week, except those of the Central Argentine, the pro- 
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and exports, inasmuch as the former are calculated 


according to the Tariff of Values, and the latter are | 


/ estimated at the current market prices of the declared 


| from day to day. 


quantities of merchandise exported, which price S vary 
Besides, as regards the imports, 


if 
i | 


| is known that large quantities of goods are introduced 


Chambers | 


j 


siding officers. (The Vice-P resident of the Republic, 
Dr Luna, is, by virtue of his office, the president of | 
the Senate, but a vice-president of that body must | 
be chosen.) These proceedings will show whether the 
Radical Government will be supported by a majority in 


be 


| of the railway companies have agreed, 


also proposed that the | 
\ 


le | 


for payment of | to England, and nearly 60,000 more than in 1915. 


i 


property tax | 


province of Cordoba, and in the north of the provinces | 


of Santa Fé and of Buenos Ayres; it has, however, 
checked the advance of the locusts, and has benefited 
the growing crops in the centre and south of the pro- 
vince of Buenos Ayres, and the pasture lands 
general. 

The Director-General of Statistics has published the 
details of Argentine Foreign Commerce in the first 
nine months of this year. The value of the imports 
jis stated to have amounted to $163,574,181 gold, the 
portion subject to Customs duties being $122,162,121, 
exceeding the value of the dutiable imports of the corre- 
sponding period of last year by $21,827,058 gold, but 
the duty-free imports were less in value by $18,107,006 | 
gold. The coin and bullion imported were of the value 
of $19,081,553 gold. The value of the exports was 
$367,776, 146 gold, which amount is less by $77,851,341 
that the value of the exports during January to Sep- 
tember, 1915. The Director admits that the figures 
given do not represent the actual values of the imports 
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| New York announces that the steame 


i 


| ve sterday 


}that port on the 4th inst. 


into the country surreptitiously, and their value cannot, 
of course, be included in the official calculations. An 
attempt is to be made to check the smuggling that 

takes place along the coast of the rivers and on the 
frontiers of the Northern Territories by means of a 
special corps composed of four regiments of cavalry, 
or, rather, of mounted police. 

The Director-General of Statistics is of opinion that 
the real value of the imported merchandise on 
average, 22 per cent. higher than that which is calcu- 
lated according to the Tariff of Values which was pre- 
pared several years ago, that the value of the 
imports of the first nine months of this year ought to 
reckoned at $199,560,501 gold, instead of 
$163,574,181, thus reducing the apparent balance of 
trade by about $36,000,000 gold. 


e 1 
iS, the 


SU 


The receipts of the railways increased slightly last 


Those of the 

diminished 
representatives 
at the request 
Minister of Public Works, to reduce by 25 pe: 


25 
their rates for the transport of cattle from place 


vince of Santa Fé, and North Argentine. 
Anglo-Argentine Tramways and Subway 
by £811 and £263 respectively. The 


of the 
cent. 
t 
tain districts caused by the drought ; 
be granted for three months. 

the exports of grain to this date have been as fol- 
Wheat and flour, 
500,000 tons); maize, 2,390,000 tons (less by 
1,500,000); linseed, 601,000 tons by 
740,000 tons (increase of 185,000). Of butter 
there have been exported 190,000 cases of 25 kilos, all 


lows: 
1915 by 
(less 
oats, 


exports of sheepskins have diminished by 12,000 bales 
» 28,000. 


Ships bearing the Argentine flag are disappearing 


310,000) a 






it 
i} 
if 
i 


| 
i 


' 


to place in consequence of the want of pasture in cer- | 
the reduction will 


2,065,000 tons (less than in || 


The }| 


rapidly, being transferred to Uruguay. Messrs. | 
Mihanovich (the Argentine Navigation Company) have | 


sold recently seven steamers, 


for 


three tugboats, and other 


\ essels, 


£:527,500. Other firms have sold sailing 
ships and steamers for the aggregate amount 
£,037, 500. 
lhe following were the exports of meat during the | 
week ending on the oth inst :—Frozen beef, 65,851 
quarters ; chilled beef, 17,129 quarters ; frozen carcases 
of sheep, 12,802 ; lambs, 13,054. During the first ten 
months of this year there were exported eaeee 


quarters of frozen beef and 6 


57,570 of chilled ; 1,310,075 
frozen carcases of 


sheep and 526,604 of eile ; also 
106,100 tons of quebracho extract atid 91,429 of logs ; 
17,016 horses, ot which 14,000 went 
1,733,000 dry hides, and 2,724,000 salted. 
The receipts for Customs duties and port dues to this 
date have exceeded those of the same period of last 
$10,200,000 m/n, but they are still less by more 
than $60,000,000 m/n than in the corre sponding period 
i915. The Director of Statistics estimates that the 
total receipts of the year will be about $54,308,000 
gold, exceeding those of last year by $4,801,000, but 
less than in 1912 by $38,500,000 gold. 
The Caja de Conversion holds $257,796,713 gold, 
and Government bonds payable in gold for $50, 034; 373: 
The paper, nickel, and copper money in circulation 
amounts to $1,013,058,885 m/n. A telegram from 
r ‘‘ Byron ”’ left 
with $1,100,000 gold for 


to lrance; 


Buenos Ayres. 


The following prices of grain were fixed officially 
(to-day is a feast-day) by the ‘‘ Camara 
Gremial de Cereales ’ of the Bolsa (the quotations are 
in paper dollars, per 100 kilos) :—Wheat (barletta for 


Europe), 15.20; oats, 7.30; linseed, 23.50; maize, 
g. 60. 
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The highest price obtained for steers yesterday was |tions on passenger traffic comes the announcement || 
$225 m/ n, the entries having been unusually large ; the |of a new company, representing German, Austrian, |] 
highest price of Lincoln wethers was $20.50 m/n. | and Hungarian interests, to take over the work of the ] 
Wool commands very high prices. | International Sleeping-Car Co. The capital of the new || 
Ihe following were yesterday’s quotations on the | concern is £250,000, but t will probably soon be rais< i || 
, : 1 . : ; 
Bolsa for National Cedulas and bonds :—Cedulas | to £,2,000,000. The shares are to be taken over by a | 
Argentinas (6 per cent.) of the closed issue (interest | financial group, headed bv the Deutsche and Dre sdner | 
on January Ist), $95.60; ditto, rst series of new issue, | Bank. In the group, am yng others, are the North | 
$92.80; ditto 2nd series, $91.50 (the coupons of these | German Lloyd and the Hat burg-America Lin. | 
two series were paid on the 1st inst.); 5 per cent. [he tendency towards further fusion in the German | 
bonds of the Crédito Argentino Interno {coupon pay- | mining industry has recently been developing at a great || 
able on December rst), 88.90; Municipal 7 per cent. | pace. The fact that supplies of ores from abroad are | 
certificates, $91.30. | limited and costly has, it is said, forced the larg 
The prices of landed property do not improve, and | foundries to assure themselves of home supplies on 
there is not any sign of improvement in trade, there | buying up mines in the Siegerland, Lahn. and Dill die. 
being a want of confidence in the future, owing to the | tricts. hese mines in the past have proved very 
f 


ailure of the crops and the loss of 


cattle caused by | doubtful investments, and many have been working 
the drought and to the ravages of the locusts, also | 4 loss, but the war has brought such changes that enor- 
to the known financial difficulties of the Government. | mous prices have been paid to gain control of them. 


The Minister of Finance has a formidable task before | 1n the same way the smaller coal mines are bei 








labour is assured the position of the contractor is even 


—WAR INDUSTRIES AND PRODUCTION COSTS. 


’ ‘ing more \ 
him in establishing an equilibrium between revenue | 49d more swallowed up by their larger neighbours. |} 
and expenditure. Recently the method adopted has not been fusion, but | 
the formation of ‘‘ Sales Associations,’’ which give | 
a | full control over the sales of the smaller concerns. 1) 
GERM AN Y.- THE REQUEST FOR PEACEB— | The passing 4 f _the Civil Cons } m= Ac Nas | 
ROUMANIA — RAILWAY CONGESTION AND | brought up again in an acute form the question of 
RaTkES—FUSION IN THE MINING INDUSTRIES | P'ofits earned by war contractors, since now that ample 
| more favourable than before. It has become known, 
(FROM OUR CORRESPONDENT.) | through an indiscreet statement by the War Com- 
LonpDON, December 14. | mittee of German Industry, that a questionnaire on pro- 
No more fatis{actory prool could have been otte red duction costs has _ ently been Sent round by the Prus- | 
of the inferences made in last week’s letter as to the | *'4" Ministry of War, with a view to establishing an | 
serious crisis in Germany’s internal affairs than the 


price for future contracts at 
per cent. 


average costs, plus 
The War Committee very angry at this 
step, and advises its members to throw the document 
into the waste-paper basket. It is impossib'e in 
times, it urges, to state exactly what is spent on the 
production of any particular article, especially when 
the price of materials is continually Again, 
costs vary between different districts and between old- 
established and new firms. 


ro 


proposal made on Tuesday to begin negotiations for 
peace. In spite of all boasting, and in spite of the 
improvement in its military position through success 
in Roumania, Germany would never had offered to 
open negotiations had it not been felt, not only that 
no more was to be gained, but that everything was to 
be lost by the continuance of the war. The proposal 
bears the typical stamp of German diplomacy. Super- 
ficially it is a clever move designed to throw upon the 
Allies the onus of a definite statement of their policy ; 
inherently it is clumsy and ill-advised, since the failure | 
of this coarsely-worded offer is certain to have a 
thoroughly depressing effect upon the German people, 


IS 


4 


sucn 


rising. 


average for costs of production and fixing a i 


The proposal, it adds, 
would make no difference to the profits of some few 


concerns, and would mean heavy less to the majority. 
A correspondent in Vorwdarts holds up the attitude of 


the War Committee to general reprobation, as a proof 


| 
: : , | that the contractors are bleeding the country. Con- 
whose anxiety for peace can be judged from the tele- | cieiceieiita Bik: dude h , > te 73 E n 
: / ; : . . ; } trac yronts, e ites ave been reguiatec “ne- 
graphic reports of the crowds which waited in a snow- | I ’ 5 = 25 
z \land, and what has been done there couid be done 


storm through the night before the principal newspaper 
offices to hear the replies of the Entente Powers ! 

The capture of Bucharest and Ploesti has been the 
occasion for much jeeringsat the efforts of England 
to blockade Germany. The centres of the grain and 
oil industries are now, it is pointed out, in German 
hands, and large stores will soon be on their way to 
Germany. In particular, it 1s added, there will be 
found in Roumania urgently needed supplies of fodder, 
and if these prove insufficient the Roumanian cattle 
stocks can be slaughtered and sent to Germany. | 
Finally, it is said, if the Allies are foolish and powerful 
enough to continue the war into next year, there are 


equally well in Germany. 


An interesting case of insurance law has just been 
| decided in the Imperial Court of Appeal. In the earlier 
| part of the war numbers of Germans who had insured 
| themselves with German branches of English insurance 
companies withdrew from their insurance contracts, 
and in spite of the protest of these branches, the with- 
drawals were held to be permissible by the Imperial 
Court of Appeal. ‘The present case is shortly as fol- 
lows. A certain building speculator in Westphalia, who 
Was insured against fire with the German branch of an 
| English company, declared, on September 14, 1914, 
the broad grain districts lying ready for German cul- — he withdrew from his contract, then proceeded to 
tivation, which under German methods will yield a far | ns ee ae ee * oe ny Pe to- 
higher return than ever before. It is significant of | ber 5, 1914, de _ = oan at . a we - " ee 
the German attitude towards Austria-Hungary and ber 11, 1914, some of the builder's property was de- 
Bulgaria that not a word is said as to the share of stroyed by fire, and he promptly aeons = a <0 to the 
its allies in these spoils. Particular emphasis, it shouid ; Company. Che company now ee aoe oo vee 
be mentioned, is laid on the opening of the Danube, tude, maintaining that aa a rawal a oe “ga y 
which, freed for the first time ‘‘ from the shackles of correct, and that a aim oo ea t oe ste 
the International Commission,’’ is to show a develop- defence was acknowledged in a lower -ourt, put re- 
ment of traffic ‘‘ which will astonish the world.”’ jected on appeal in the — eee me ts he 

The shortage of trucks on German railways, alluded Imperial Court of Appeal has a he oom aa or 
to last week, has become very acute, and a good maay | ment of the company 1s valid, that by previous ee 
works have been unable to carry on at full strength the right of withdrawal by a German from an meee e 
owing to lack of coal. The rumour of an intention on |contract with the pao cmereenr ee a ee 
the part of the Prussian Railway Ministry to introduce | pany had been recognised, = tnas, there — oom 
a general increase in freight rates is said to be untrue, could be made for compensation against t ; Tr 
but all special rates are to be thoroughly revised, and No remarkable movements, ee aps, a “a 
in most cases raised. In contrast to the recent restric- ‘crease in deposits due probably to Government dis- 
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bursements, to £183,100,000 from £.208,700,000 the 
week before, are shown in the Reichsbank Return for 
the week ending November 30th, the last date for which 
full details are available. Bills discounted were 
£,15,400,000 lower at £403,800,000, a fact which may 
perhaps be connected with the falling due of second 
payments on the War Loan, payments to which rose 
during the week by £15,600,000 to £475,000,000. The 
movement of gold and total notes in circulation during 
the last two weeks is as follows :— 



















































































Nov. 23. Nov. 30. Inc. or Dec. 
Notes in circulation— Miln. &. Miln. £. Miln. &. 
Reichsbank notes ...... 356.4 .. 366.7 .. + 10.3 
i Treasury notes ........ 174 .. 17.5 .. + 0.1 
i Loan notes ............ m973 .. M8 .. + 6S 
SESS bb okbadaecaue . SS .. Bese .. 17.0 
| GR awkss shidetleas Wik ose ee ae Vas a 





have gone 
beyond £/500,000,000, in spite of the collection of gold 
ornaments by the Reichsbank. Comments in the Press 
explain the fact that the gold figure (the full figure 
shows an increase of £12,850) remains practically 
| stationary, as due to the export of gold for exchange 
purposes. 














No figures of export are supplied, and this 
explanation may be accepted with some reserve. The 
| total amount of loans outstanding at the loan bureaus 
}on November 30th was £145,100,000, an increase of 
£,8,400,000, due in the main to War Loan payments. 
During the week ending December oth day-to-day 
rates eased slightly, being quoted at the end as 4} per 
cent. ; discount remained unchanged at 4§ per cent. In- 
terest centred naturally on the exchange question. The 
value of the mark in neutral centres continued to decline 
rapidly, and at last the official quotations in Berlin have 
| been obliged to follow suit. Towards the end of the 
|| week rates were slightly steadier, and it was hoped 
| either that official measures had been taken to stop the 
collapse, or that the news of German successes i 
Roumania had made an impression abroad. It is sug- 
| gested in the German Press that the recent fall has been 
| due mainly to the prohibition of iron and steel exports, 
| and to the impossibility of getting transport for goods, 
| the export which is still allowed. In addition, it is 
| stated that many unnecessary goods are still imported 
li}from abroad and exchange for them by 
| various illicit means. Finally, in addition to ungracious 
| protests against pressure on the mark by Austria, 
i| Hungary, Bulgaria, and Turkey, it is asserted that the 
| fall largely due to the of Entente 
| agents in neutral countries. The rapid recovery of the 
\| 
| 
| 
| 
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mark on the news of the German proposal for peace 
negotiations will be dealt with next week, by which time 
it will be more possible to see whether the rise is merely 
the reflection of peace speculations, or the result of more 
active official intervention on foreign markets. It is to 
be noted that in connection with the fall in the mark 
the price of foreign securities has risen rapidly. No 
impression was made on the Berlin Bourse by the fall of 
Bucharest and Ploesti, anv cheering effect being ap- 
parently at once counterbalanced by the news that Mr 
Lloyd George was to form a Government in England, 
and, if anything, business was quieter and prices lower 
than before. There are many reasons for the present 
'| dullness of the German stock exchanges. 





Fears as to 


| 
' 
| the effect on commerce and industry of the new civil 





conscription law are becoming more pronounced. In- 
dustry is already fettered in every way by official war 
restrictions, and prices are now much more sharply 
controlled than in the earlier part of the war. To this 
must be added the rumour of an addition to the war 
| profits tax, and the certainty that the next budget, due 
in January or February, will bring an all-round increase 
in taxatién. Again there are the new restrictions on 
| railway transport and on lighting, to say nothing of the 
| ominous collapse in the value of the mark. Altogether 
E would seem that those who wished to see specula- 
| 





nants eles a 
tion crushed may now be more than satisfied, fo 


despondent experts are willing to confess that stock 
exchange business is as good as dead. 


| 
| 
| 
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Reference was made in a recent letter to the promo- 
tion of the aluminium industry in Bavaria. It is now 
stated that, with the assistance of the Bavarian Govern. 
ment, a great factory, the ‘* Bayerische Aluminium- 
werke,’’ is to be established on the Inn. The new 
works, it is estimated, will cover one-third of Germany’s 
demand for aluminium. ° 








Letters to the Editor. 


THE NEED FOR TAXATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sirk,—It is dangerous to attack the statements of 





a 
professor when he occupies his own ground. And under | 


ordinary conditions I would accept the dictum of Pro- 
fessor Pigou as decisive On economic questions. But 
when a professor leaves his own impregnable position 
and seeks to entrench himself in the shifting quicksands 
of social equality or political ethics, then it is permitted 
to the student, or even the man in the street, to occupy 
the abandoned ground. This then must be my apolog, 
for the presumption I display in disputing the theory 
of taxation contained in Professor Pigou’s letter of De- 
cember 4th, published in your issue of December goth. 

Comparing the monetary sacrifice of men at home 
with the sacrifices made in the trenches, he says, ‘‘ If 
a man with an income of £1,000 has to pay £500, one 
with an income of £:100,000 should pay not £,50,000 or 
even £80,000, but £/99,500.”’ 

In discussing this proposal, I decline to advance on 
to the quicksands of social or political ethics on which 
Professor Pigou has chosen his position. These are 
very large subjects on which very many and conflicting 
opinions are held. 

But on the more solid ground of war and economics, 
I feel that I occupy a stronger position, and one that 
is perfectly defensible. 

We are at war with the Central Powers, not merely) 
in the military sense, but also in the financial and 
economic sense. A blunder in economics or finance 
may be almost as disastrous as the loss of a battle, and 
sound policy is necessary in both. 

Now I assert, and I presume the statement will not 
be disputed by any of your readers, that the object of 
taxation is to raise revenue. I am aware that there 
are persons who hold that the object of taxation should 
be to remedy the inequalities of fortune, but this is not 
the opinion of any ‘‘ orthodox *’ economist. 

Now, taxation as a means of raising revenue is sub- 
ject to the law of diminishing returns. There is a 
point where increase in taxation produces a smaller re- 
turn, and this is true both of direct and indirect taxa- 
tion. Indeed, there is a point where taxation would be 
so prohibitive that it would give no return at all. That 
is to say, taxes on imports might be so heavy as to 
prohibit imports altogether, and a tax on income might 
be so great as to destroy all industry and all thrift. It 
might, to use a homely illustration, reminiscent of 
our nursery days, “‘ kill the goose that lays the golden 
egg 
So we come to this; that there is a point at which the 
income-tax would discourage or destroy industry and 
thrift, and capital would emigrate. In regard to the 
last point, it may be argued that by forbidding the sale, 
or export of investments, or of property of any sort, 
it would be possible to keep capital at home. Possibly— 
though on this point I am not completely convinced. 
Sut such an end could only be achieved at the cost of 
the complete destruction of credit, and financial credit is 
to us as much a war necessity as are munitions. 

The virtues of industry and enterprise and thrift 
are as desirable in war as they are in peace. Possibly 
and, indeed, probably, more desirable. To destroy the 
incentives to the practice of these virtues, or to destroy 
the credit of the City of London, would be to lose the 
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TO THE EDITOR OF THE ECONOMIST. 

Sik,—The article on ‘‘ Sources of Revenue ”’ in your 
issue Of November 25th deals mainly with licence 
duties, suggesting that a number of these might be 
raised, on the ground that, while the gain to the 
revenue might not be more than a few thousand pounds 
a year, the present rates are inadequate in themselves 
and unequal as between apparently similar cases. 

Licence duties fall into two entirely distinct classes, 
those on the manufacturers of or dealers in a com- 
modity, and those on the users of a commodity. The 
latter class, which include the licences for male 
servants, motor Cars, guns, dogs, &c., are luxury taxes 
which do not raise any question of principle, but in 
dealing with the former class it may be well to begin 
by asking why they are imposed. The only justification 
for requiring the manufacturer of or dealer in an 
article to take out a licence would appear to be (a) that 
the State is conferring on him some privilege which 
has a pecuniary value, or (b) that some supervision 
or control of his business is required in the public 
interest. In the former case the amount charged for 
the licence ought to depend on the value of the privilege 
granted, and the licence duty then represents an 
attempt to extract from the licensee a part of what he 
extracts from his customers. The only licence duties 
which seem to fall into this class are those on the 
sale of alcoholic liquors. In case (b) it would appear 
that the cost of the licence ought not to be more than 
the estimated cost of the supervision or control, which 
is usually small. It is probably desirable that all 
dealers in tobacco should be registered to assist the 
revenue authorities in enforcing the law against selling 
tobacco which contains an excessive amount of water, 
or of oil, or an admixture of any other substance. But 
it is not considered necessary to limit the number of 
dealers, and as a great many of the licensees are the 
owners of very small shops which also sell newspapers, 
sweets, &c., the cost of the licence is properly kept low. 
Exactly the same reasons justify a licence of only 5s 
for dealers in motor spirit and one of tos for dealers 
in methylated spirit, and it may be assumed that these 
amounts cover not only the cost of collection (which 
cannot be very serious when licenses are obtainable 
from any Post Office or Excise Office), but also the cost 
of such supervision and control as is exercised. There 


is, then, no justification for increasing the amount. | 


The licence on tobacco growing and curing has the 
same reason, and an ‘‘ infant industry ’’ would justly 
resent an increase. 

It appears to follow that some licence duties are 
merely survivals, without any justification at all. The 
licence for plate dealers is no doubt a relic of the duties 
on gold and silver plate. If it assists in enforcing the 
law about the assaying and hall-marking of plate, for 
the protection of purchasers, there is a reason for re- 
taining it, but the amount should then be nominal. It 
may be desirable to register and keep an eye on pawn- 
brokers, and possibly hawkers, but why = should 
auctioneers, appraisers, and house agents be specially 
taxed? Perhaps at one time these were regarded as 
trades which required a particularly sharp eye to be 
kept upon them, but that would hardly be alleged now. 

In all such cases the duty can only be regarded by 
the licensee as part of his trade expenses, to be 
recovered from his customers. I gather from your 
remarks on the plate dealers’ licences that you approve 
of this, on the ground that plate is a luxury. But 
licence duties are surely intended to be direct—.e., 
falling on the person who pays them in the first 
instance, not indirect, to be passed on to the consumer, 
and are always so classified. This condemns not only 
the high licence duties on plate dealers and auctioneers, 
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financial war. Sound finance is sound patriotism. Bad | and the licence 
finance is bad patriotism.—Yours faithfully, 
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duties suggested in your first article 
for dealers in furs, silks and satins, and other luxuries, 
but the licence duties on the manufacture of spirits, 
beer, and tobacco, which must simply be passed on }} 
through the retailers to the public, and so constitute |} 
an additional duty on the articles sold. 

The second class of licences, those which are re-|} 
quired for the use of certain commodities, has nothing | 
in common with the first except the form. They are || 
luxury taxes imposed on the user or consumer, and}! 
there is no objection in principle to increasing them. | 
But a Chancellor of the Exchequer will naturally ask | 
in each case, ‘‘Is it worth while?’’ The increase of 
any duty causes a certain amount of complaint from 
the public, and gives a certain amount of trouble to 
the revenue authorities. When, as in the case of the 
‘* Establishment Licences,’’ the proceeds of which have 
been handed over to the local authorities, an increase 
for the benefit of the Exchequer would also involve 
much account keeping, it certainly is not worth while 
unless the yield would be considerable. This was so 
when the motor car duties were increased in 1g09, but 
it might not be so with any increase of the licences for 
male servants, guns, game, horse carriages, and dogs. 
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Nor would it be worth while to double the duty on 
playing cards, which only produces some £30,000 a 
year. It may also be suggested that an increase of the 
dog licence would be felt as a great hardship by the 
many poor people who have a more or less useful dog 
in the country, and find it difficult to raise even the 
present 7s 6d. But to distinguish and tax ‘‘ lap-dogs,”’ 
town dogs, and more dogs than one, at a higher rate, 
would be very desirable, and I see from your issue of 
December 2nd that this is proposed in Frarce. To 
increase the gun licence would be hard on the small 
farmer, who must keep down ground game and oo 
; 
| 
' 


pigeons. 
In the matter of the motor car duties, you are hardly 
just to Mr McKenna. The proposal to double and 
treble the various duties was made not in September, 
1915, but in April, 1916, and was soon abandoned, 
partly, it would seem, because a reclassification of 
motor cars, to get rid of the anomalies to which you 
call attention, is already overdue; but more because it 
had become urgently necessary to restrict the consump- 
tion of petrol, and the system of rationing, with an 
additional duty of 6d per gallon for private users, was 
considered a better way of doing this than a mere 
increase of the licence duties. No doubt we shall = 
j 





| 
| 


i 
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| 


that in due time. 

The conclusions suggested by this necessarily brief 
review of the licence duties are :— 

(a) That the first class of licence duties, those on 
manufacturers and traders, ought not (with the im- 
portant exception of ‘‘ Liquor Licences’’) to be re- 
garded as a source of revenue at all. 

(b) That the second class, licence duties on the users 
of certain luxuries, are not likely to be of much use to 
the Chancellor of the Exchequer at the present time. — 
I am, Sir, your obedient servant, 

A StTuDENT oF TAXATION. 

London, December, 1916. 





[Our correspondent seems to forget that we are | 
engaged in a very costly war, and that it is | 
desirable (1) to get in every possible penny of revenue, | 
and (2) to check all unnecessary consumption, | 
especially when both these things can be done, as in| 
the case of increased licence duties, without new 
machinery or increased cost of collection.—Ep. 
Economist. | 
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TO THE EDITOR OF THE ECONOMIST. 


Sir,—I entirely agree with the arguments in your 
article, ‘‘ Revenue from the Stock Exchange,”’ but if it 
is desirable, and I take it it is, to stop gambling trans- 
actions, it could be done most effectually by applying 
Leman’s Act, in regard to bank shares, to ali securities, 
then no one could sell speculatively because of the 
obligation to supply the specific numbers or the 
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offered for sale. This, coupled with the compulsory 
prompt passing of buyer’s name, as you suggest, would 
render gambling transactions practically impossible. 

The selling for three months’ forward delivery prac- 
tised by non-members of the Stock Exchange could 
also be done away with by the application of Leman’s 
Act, obliging the particulars to be inserted in all con- 
tract notes.—Yours truly, 


name of the registered holder of the particular security | 
| 


AnTI-GAMBLER. 
The Royal Automobile Club, Pall Mall, 
London, S.W., December 11th, 1916. 


RAILWAY REFORM. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have very carefully followed the corre- 
spondence in your columns concerning railway efh- 
ciency, and more particularly the etficiency of the rail- 
way goods wagon. As this matter is one of vital im- 
portance to the country, I trust I may be permitted to 
set down a few figures throwing light on the utterly 
hopeless condition of railway administration. I have 
a letter from Mr R. Price-Williams, formerly manager 
to the late Sir Henry Bessemer, a medalist of the Royal 
Statistical Society, and an expert of undoubted ability 
and integrity, in which he states that ** a goods wagon 
is, or ought to be, in hospital undergoing repairs for 
20 per cent. of its time,’’ and he thus accounts for a 
portion of its 97 per cent. of immobility. Mr H. M. 
Hyndman, in his article in last month’s Nineteenth 
Century and After, has conclusively proved, in a fully 
detailed calculation based on official railway figures, 
that the laden mobility of a railway goods wagon 
cannot be put at more than 34 minutes per 24 hours, 
or less than one day in the whole year, or + of 1 per 
cent. of its existence. 

\s no one has attempted to amend the figures put 
forward by Mr R. Price-Williams and Mr H. M. Hynd- 
man, I venture to accept them, and to point out that in 
the light of them it is clear that for every day a goods 
wagon is mobile on the track, laden, *‘ it is, or ought 
to be,’’ between two and three months in ‘‘ hospital 
undergoing repairs,’ due to the injuries done to it in 
the shunting yard. 

I have heard Mr R. Price-Williams’ figures 
questioned, but never seriously disputed, and never 
amended. If his figures are incorrect, they should 
be corrected, and the same applies to Mr Hynd- 
man’s, if anybody can do it. The question I would 
ask you, Sir, is, ‘‘ How many months is a railway 
wagon under repair per day’s useful work done? ’’ 
When we get a hard figure on this point, we shall 
be able to form a judgment of the ability of rail- 
way managers and of their wisdom or folly in con- 
tinuing a practice which every competent engineer in 
the kingdom condemns.—Yours faithfully, 

A. W. GatTie. 

11 Montague gardens, Birch grove, 

Acton, W., December goth, 1916. 


BOOKS RECEIVED. 


The Russian Year-Book, 1916. Compiled and Edited by 
N. Peacock. (London) Eyre and Spottiswoode, 
Limited, 1os 6d net. 

Distributive Justice. By John A. Ryan. 
The Macmillan Company. 6s 6d net. 
Teaching of Government. Report to the American 
Political Science Association by the Committee on 
Instruction. (New York) The Macmillan Company. 
58 net. 

Exercises and Questions. For use with “ Principles of 
Money and Banking.”’ (London) Cambridge Uni- 
versity Press. 2s 6d net. 

The Real German Rivalry. By Sir Swire Smith. (London) | 
T. Fisher Unwin, Limited. 1s net. 


Bulletin of the Imperial Institute. (London) John Murray. 
2s 6d net. 


(New York) 


|in Randfontein 


Live Stock Journal A lmanac, 1917. 
Co., Limited. Is net. 


(London) Vinton and 


Contains an interesting article on the ‘‘ World’s Meat Producin 
Stocks in War Time.”’ 
The Associated Accountants’ Journal. December, 19 
(London) Central Association of Accountants. 4d. 


The 1917 edition of the Stock Excharge Year Boo} 
will be published on the 18th inst., and will be obtainable | 
at all the principal booksellers throughout the United | 
Kingdom and abroad. This well-known work has now 
reached the 43rd year of publication. 


| 
STOCK EXCHANGE NEWS. | 
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SETTLING DAYS, 
TICKET. | ACCOUNT. 


December 28. December 29 


The peace proposals of the German Emperor excited 
only a mild interest in the Stock Exchange. The House 
had been prepared for something of the sort by rumours | 
widely circulated for a week or ten days in advance, the | 
rumours being accompanied by the assurance that the pro- | 
posals, whatever they were, would probably be on lines | 
impossible for the Allies to entertain. On the whole, the | 
House presents a firmer appearance than it did a week | 
ago. The tone in the Consol market is distinctly better. | 
The War Loan rose to 953 on the morning after the Kaiser’s | 
message was published, and although it dipped to 95, it | 
improved again, Consols creeping up alongside. ae 


| 
| 
} 


foreign market was entirely unmoved, changes on the week 
being few and unimportant. 

Home Railways pursued their dismal downward course 
until a day or two ago, when a slight inquiry for some 
of the lower-priced stocks caused a stiffening of prices which 
found a faint reflection in the Heavies too. Underground 
Electrics have begun to revive. Americans, at the mercy 
of Wall Street speculators, were driven down upon the 
swift rise in money rates, coupled with alleged apprehen- 
sions that the war was coming to an end, and that the 
American-Canadian munition-making concerns would lose 
their European customers. Even in this latter class, how- 
ever, came sharp recovery on Thursday afternoon, when 
Otis Steel distinguished themselves with a rise from 100 
to 112} within a couple of hours. 

Canadian Pacifics shaped their course by the American 
market. Grand Trunks have been dull, Argentine Rails a 
trifle firmer than before, and Mexican Rails are undeniably 
flat. 

British iron and steel shares, including those of the 


armament companies, have taken on a somewhat dull tone, 


| 


and various other classes of industrials which are known 
to have been making big money out of the war are rather 
the week. For this the reason appears to be 
the report that one of the first acts of the new Cabinet 


will be to increase the rate of excess profits duty early 
in 


easier on 


the new year. The shipping market has provided the 
chief excitement, heavy falls being brought about by the 
broad hint of Mr. Lloyd George that the Government 
may take over the shipping industry and regulate its profits. 
Prices, however, recovered substantially after the meeting 
of the P. and O. Company, but the tendency is still nervous 
and unsettled. Colonial and foreign banking shares have 
exhibited a tendency to give way, while those in the British 
group are steady, pending the announcements of the divi- 
dends. Marconis gave way, but American Marconis, after 
dipping to 14s on sales attributed to liquidators of alien 

enemy banks, advanced to 15s. 6d. Shares in the catering 
division are also a little easier, and textiles have given way 
here and there. : 

The Rubber market strengthened a shade, on the rise in 
the price of the raw material to 3s 5d per Ib., and a 
reaction to 2s 11d per Ib. caused no particular movement, 
the market being supported by several excellent dividends 
from the leading companies. Roumanian Consolidated Oil 
fluctuated between 6s and 7s 6d, leaving off near the latter | 
figure; while Shells and some of the Russian oil shares, | 
after being decidedly weak, attracted sufficient support to 
give the market a good appearance. 

In the Kaffir Circus, the principal dealings have been 
Estates and Randfontein Centrals. An 
interesting rumour attributed to the Barnato group the 
desire to obtain control of the Randfontein companies, and 
Johannesburg Consolidated Investments strengthened with 
the Randfontein pair. The first of the December Rand 
dividends made their appearance this week, without, how- | 
ever, influencing prices one way or the other. A fatal 
accident on the Brakpan Mines had no effect upon the 
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NEW ISSUES. 
Anglo-Continental Guano Works.—Shar 


zx $00,000, divide d into >00 ,00O0 
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preference shares of Li each, and 


each, 
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‘the directors shall not allot shares 


transfer of shares to a foreigner 


any 
or 


or 


opening of the lists have been as follows :— 


First 
Payment. 
F 


Nominal 
Capital. 
£ 


Cash 
Subscription. 


£ 
Amount previously recorded.... .. - 540,855,353 «. ee 


ISSUES OF THF WEFE- 
Anglo-Continental Guano Works, 


Ord 2s at par (Dec. 12) .... 50,000 50,000 25,000 
Do 74 % Cum. Pref. £1 ...... 100,000 100,000 5,000 
Smithfie fa and Argentine Meat, . 
£1, at £1 38 (Dec. 9) ........ 300,000 345,000 37,500 
|| Exchequer bonds. 6 %, 
issued at par on October 2, 
1916. repayable at par on 
February 16, 1920 (sub- 
scribed October 2, 1916, to 
December 2, 1916) ........-- . .124,254,000 
Subs ribed during week ended 
December 9, 1916 ........+- _ 9,480,000 .. 9,480, 0c0 
Subscribed October 2, 1916, to 
December 9, 1916..........++ ‘ 133, 734,000 . 
War Savings Certificates— 
Total subscribed April 1, 1916, 
to December 2, 1916 . 37,550,000 .. 
Subscribed during week ended 
December 9, 1916 .......... - .- 900,000 300,000 


Total subscribed April 1, 1916, 
to December 9, 1916 ........ 
War Expenditure Certifi- 
Cates, price of 89, redeem- 
able in two years at 100, 
subscribed une 3 to 


- 38,450,000 
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price. Chartered were offered at 11s., but at that level 
buyers came in from the Scottish centres. Lonelv Reefs | 
have advanced several shillings in consequence of a good | 
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recent lawsuit between the two concerns, has evaporated 
for the time being. The diamond group is quiet, 


various Natal and Trans- 


de- 
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issued at par. 
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business hitherto carried on as a London agency by a Ger- 
man firm in Hamburg under the style of Anglo-Continental 
|) Guano Works. Since the war the business “has been con 
jj tinued by a supervisor appointed by the Board of Trade, 
| the profits for the year 1915 amounting to 4,47,231. The 
assets as at December 31st last are valued £417,532; 
while the purchase price is fixed at £325,000, of which 
£;100,000 in cash has already been paid, the remainder 
to be paid by equal annual instalments of £50,000. In 
return the company will be entitled to all ‘profits made 
since December 31st last, less interest on the purchase price 


from that date, of which £9, 750 has already been paid. 
amounted 


‘ontrol 
of 
provisions of the memorandum of association stipulz ites that 
register 
a foreign corporation, or 


the 


average profits for the past six years have 
to £,27,850 per annum, so that the interest on the prefer- 
ence capital now offered appears well secured. The 
of the company will be entirely British, and one 


any 


a corporation under foreign control, without the consent 
of the Board of Trade.’ No bearer shares are to be 
issued. 


The new issues of the current year and date of 


Further 
Lia 
bility. 

& 


25,000 
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the more active securities of the various markets :— 
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British and Colonial Government Securities. 








December 2 1916 succeeds . 28,953,800 
Subscribed during week ended 
December 9, 1916 Sekeeseees ‘ 196,500 196,500 
Total subscribed June 3 to 
December 9, 1916 .......... ‘ . 29 150,100 
Total issues of the week ........ - 11,071,300 ..10,645,800 $27,500 
EXCHEQUER BONDS AND TREASURY BILLS. 
Five per Cent. Excheque Bonds. 
Subscribed in 
Financial Year Aggregate 
1916-17 Outstanding. 
& &£ 
Bonds maturing in the year 1919. 34,222,000 . 3.922.000 
Bonds maturing in the year 1920... 84,140,469 237.828 569 
Bonds maturing in the year 1921.......... 62.464,000 2.46 +,009 
180,82 469 9 334,514,569 
Six per Cent. Exchequer Bonds. 
£ 
Subscribed week ended October 7, 1916 ....... : ae 20.621.000 
Subscribed week ended October 14, 1916 . ‘ : aned 16.006 000 
Subscribed week ended October 21. 1916 . ; 1,279,000 
Subscribed week ended October 28, 1916.. 14,231,000 
Subscribed week ended November 4, 1916 12.4739 000 
Subscribed week ended November 11, i9l¢ 12.726.000 
Subscribed week ended November 18, 1916 12,908 000 
Subscribed week ended Nove r 25, 1916 10,192,000 
Subscribed week ended December 2, 1916 lz 212,000 
Subscribed week ended December 9, 19156 9,48v 000 
Total subscribed October 2, 1916, to December 9, 1916 .... 133,734,000 
© rn 
Treasury bills outstanding on December 9, 1916 .... 1,148,47: ,000 
(Not included in our statistics of capital issues.) 
* Includes £217,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. 
Tota! offered for subscription to date |Total offered for subscription tor 
in— years — i 
BSIG .cccccccccs eccccce £551,924 653 BES oc cevcccossecececes £685,236.526 
BERD eccccccccescceecse 685,122,326 BEND coccccecccocescees 512.522,633 | i 
BRE cccccccccceccccese 515,017,655 BERD “cevacecaescevsecce 196 536.980 
BBAS ccceccccccesscees 196 102,738 St désnsconnancnaales 2) 0,105,156 
WGIZ  cccccccccccccscece 210,105.155 BEBE. ecccecssescscveses 191 505,405 
WGA) cccccccccccccccece 191,506,405 AGED wccccccccccccecece 267,408,380 | 
ACTIVE SECURITIES. 
The following tables show the movements of the week in 


Price Rise or 
Last Latest Fail on 
Week. Price Week. 
War Loan % , 1925-28... ....ceee « 83 ecce a a 
War ".oan 44 %, 1925-45........-5.-- 95 eece Sh lccce + 2 
Consols, 24% =. «++ sw eeeeeeeees e SAZ neces 54% twee + 3 
Irish Land Stock 23° secccescoese 50}x 51 + # 
Local Loans 5% = ..-e+scccevceces 584x 594 + 1 
Bank of Engian Stock ...... 1954 : 1974 + 2 
Australia 54 % debs, 1920-22........ Sen case 9 — 4 
( onada, ‘4 BH 1990-85 ccccccccccccce 933 eave 91 + 2 
India 34 % Stock ......ccercsccece 644x 64 — % 
New South Wal les 4a’ % "1922- 27. 92x 92 cece ee 
Queensland 44 %, 1920-25 .....s.e0e 9% 94 cece + 4 
South Australia § Me 1988-29. 0 cece 97 9 eoss ee 
Union of South Africa 44 %, 1920-25.. SOE ccc 30 : 
Victoria 44 %, 1920-25 .-.-00 ceeeeee 92 wean 92 
Foreign Securities. 
Government. 
¢ ga S84 e; 58 
$39 28 on% $33 $2 e-% 
Eo oh 232 =< o sr 23° 
Bes So 228 aes So ees 
Argentine 5%, 1886-7 95 .. 95 -- | Italian %% Rentes 65 634 .. —14 
Belgian 3% ........ 604 .. 60 — | Japanese 44%...... 953 ..95 .. —2 
Brazilian <« 5 %y 1913.. 62 .. 62 «. «+ o 4%, 191C - Was.. TH. 

Do 5% Fund. 914 75 75 .. +. | Mexican Cons. 1899 45 GS <e 
Chilian 44%, 1895 .. 764°.. 75 ..— 14) Norwegian 4%, 19:1 82 .. ie we 
Chinese 5%, 1912 .. 74 .. 744 ..+ 4| Peruvian Corp Pref 254 .. 25j2.. 

Do 5%, 1913...+. 744 .. T4) .- Portuguese (New).. 544 .. 544 .. 
Danish 4% Loan .. 86 86 .. Roumania 44% .... 694 .. 694 .. 
Dutch 3%, 1896 .... 78 .. 78 .. | Russian 5%, 1906... 80 .. 80 
Egyptian 4% ...... i9 .. 78 —1 Do 44%, 19099 .... 74 .. 74 
Finland 44% jueeed 15 .. 74 ..—1 | Spanish 4%........ 90 894 . 4 
French 3% .......- 554 .. 544 ..— 1 | Swedishg%itill 1918, 

De B Piscccdcsces 80 .. 79 .. * then 34%)...... 76 ct F 

ae 80 .. 794 ..— 4| Uruguay 54% ...... 634 644 ..+ 1 
Greek Monopoly 4% 48 .. 48 .. .. | Venezuela 3%...... 57 5& ..— 1 

Do 5% 1914...... 174 .. 72 —2 

Municipal. 
Buenos Ayres 5% .. 79 .. 78 ..— 1 | Osakas%,Rd. 90 83 .. 83 
Christiania 44%,1914 95 .. 95 | Riga 44%, 191 67 .. 67 
Copenhagen4g%, 1910 824 .. 824 .. .«- Petr ograd 14% % » Ve ne Ee ae . 
Gothenburg 44,1914 92 .. % ..+ 3 Stockho okcx n 49% .... 93 .. Sx ..% & 
Kieff 5% Trams, to14 744 .. 744 .. Tokyo 5%, 1912.... 87 .. 87 
Moscow 44%, 1912.. Tl 7l .. .. | Yokohama 5%, Red. s 
New York 44% vee lS ee SUROSE cocscece - & 
British Railways. 
; 6 S84 ous 456 8 
293 $2 s=3 233 $2 s-% 
ans $8 ais ans SH aie 
Caledonian ........ 4%6 .. + §| L.&S-Western,Ord 804 .. 794 ..—1 
Central Lond. Def.. 674 .. 674 .. | Metropolitan ...... 25% .. 259 «-+ 2 
Great Central Pref. 123 .. 153 ..+ 4| Metropolitan Dist.. 154 .. 16 +3 
Great Eastern .... 343 .. 55 «.+ ; Midland Deferred., 553 .. 56 ..+ 2 
Great Northern Def 34 .. 37 ..+ 4)| North British Ord.. 15 .. 153-.+2 
Great Western .... 883 .. 88 . }| North-Eastern .... 993... 9%. -- 

Lanes. and Yorks.. 66 .. 66 .. .. | South-Eastern “A” 25}... 2% ..+ 3 

Lond,Brighton,"‘A” 614 .. 624 ..4 1 | Underground Elec- 

London, Chatham.. 8} .. 8 ..- | tric Inc. Bonds. 91 .. 92 ..+1 

Do Arb Pref. .. 34 .. A «- | Do Ordinary, £10 it.. le . +4 

L. and N.-W....... 4% .. 4 oe | 
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}} Nourse Mines 
| Rand Mines 
| Robinson DeepA.. 7 


Atchison Com, ....11 
Baltimore & Ohio... 
Chesapeake & Ohio 71 
Chic. Mil..& St. Pan! 98 
Denver Ord. 21 
Do5% Non-cumPf 4: 
Brie Railroad Com. 404 
Do ist Pref. .... 55 
Do 2nd Pref. .... 45 
Great NorthernPref i 
{llinois Central ....112 
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New York Central. .115 
New York, Ontario. 33) .. 
Norfolk & ene e 
Northern Pacific . 
Pennsylvania 
Reading ..... ecvee 
Southern ..... 322 
Do Non-cum.Pref 724 .. 
Southern Pacific ..10'4 
Union Pacific..... "153 
U.S. Steel e0eee 


Colonial and Foreign Railways. 


Antofagasta Def. 
Brazil Railway .... 
B. A. & Pacific .. 
B.A.Gt. Southern 78 


Buenos Ayres West. 774 ae 
1744 . 


Canadian Pacific 
Central Argentine 
Grand Trunk Ord... 


65 


Anglo-Dutch (£1) 20/ 
Anglo-Malayv (2/) 12/ 
Batu Caves (£]1}.. 14 
Cherson. se (2/).. 39. 
Cons. Malay (2/) 13/ 
Highlands & Low- 
lands (£1) ; 23 
Johore Rubber 
Lands (£)) 
Kamuning ( Perak) 
(2f) Sy . 
Kuala Lumpur(él) 
Linggi (2/) 
Malacca (£1) .... 


Ang.-Egyptn. “B" 
Ang'o- Maikop... 
Anglo-Persian 6% 
cum pref. 
Assam Oil 
Baku (10/) 3/ 
Burmah Oil, ord 44 
Kern River (10/) 
Lobitos Oilfields 
Mexican Eagle 
com.({£1/0%) . 
Do8%pf : ee 
New Se! ibaieff . 
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Transvaal 
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Apex (10/-) .....+. 
Aurora West United 
Bantjes Consolidtd. 
City and Suburban.. 
Consold. Langlaagte 
Consold. Main Reef 
Durban Roodepoort 
East Rand Prop .. 
Geduild 
Glynn's Lydenburg. 
G ch (New) 
Heriot (New) . 
Kleinfontein (New) 
Knight's 
. Langlaagte Estate.. 
Meyer and Chariton 
Modderfontein .... 
Modcerfontein (B).. 
} Primrose (New).. 
| Randtontein Central 
| Randfontein Estates 
Robinson : 
Roodepoort United. 
Simmer & Jack ed 
} Van Ryn 
Village Main Reef.. 
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Grand Trunk ird Pf 234 ... 
Leopoldina 
Mexican Railway .. 
Do Ist Pref .. 
Do 2nd Pref. 
Bem Fake sscceced 
United Havana .... 
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Malayalam (£1) .. 
Merlimav (2/).... 5/3 .. 
| Port Dickson (2/) 3/3 .. 3 
Rubber Plantation 

Trust, £1 - 24/74... 
ly... 
Sennah (£]l) .. lex 
Singap're Untd(2/) 3/14.. 
Sctraits\Bertam (2/) 5/74 .. 
Tandj ng :£1) 4ax.. 
Tanjong Malim 

(£1) ‘ MB .. 
Unitd Serdang (2/) 12/14... 
Vallambrosa (2/) 19/ . 
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Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 


Manager of the Economist, 3 Arundel street, Strand, 
London, W.C. 


COMPANY MEETINGS. 


PENINSULAR AND ORIENTAL STEAM NAVIGATION 
COMPANY. 


INTERESTING ADDRESS BY LORD INCHCAPE. 
THE GOVERNMENT AND SHIPPING-SERVICES MAINTAINED. 


The seventy-sixth annual general meeting of the proprietors 
of the Peninsular and Oriental Steam Navigation Company 
was held, on the 13th instant, at the offices, 122 Leadenhall 
street, London, the Right Hon. Lord Inchcape, G.C.M.G., 
K.C.S.I., K.C.1.E. (the chairman), presiding. 

The secretary (Mr F. J. Abbott) having read the notice con- 
vening the meeting, 

The Chairman said: Ladies and Gentlemen,—I mentioned a 
year ago that the company had not benefited to the same extent 
as many other shipping companies through the rise in freights, 
and the same remark holds good to-day. About one-half of 
the P. and O. fleet has been continuously in Government service 
during the past year, and has been paid for at less than pre-war 
rates, while we have been handicapped in the mail services by 
the conveyance of enormous quantities of mail matter, to the 
exclusion of cargo. These services have been conducted at 
a great increase in cost, while we have also suffered from fewer 
passengers travelling. I foreshadowed last year that we might 
find it necessary to raise our passenger fares, owing to ‘he rise 
in the cost of coal, stores, and wages, but so far we have re- 
frained from taking this out of consideration for the 
Indian public, who are our principal supporters, and on whom 
the times are telling hardly. The matter, however, is still 
under consideration. Although the mail and passenger services 
have, as I have said, been conducted at a great imcrease in 
expense, and in many cases at great pecuniary loss, it has been 
the object of the board to maintain them throughout the war at 


all costs. This so far they have succeeded in doing, and this 
they will continue to endeavour to do. 


step, 


LOSSES DURING THE YEAR. 


The company has, unfortunately, lost five ships during the 
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year, the “‘ Socotra,” “‘ Persia,” ‘‘ Geelong,” ‘ Maloja,”’ and 
‘‘Simla.”” The ‘Persia’? and “Simla” were torpedoed in 
the Mediterranean without warning, the ‘ Maloja’’ was sunk 
by an enemy mine, and in the case of the “ Persia”? and 
‘‘Maloja”’ I regret to say there was considerable loss of life. 
The ‘‘ Socotra’? was wrecked on the French coast in circum- 
stances which made navigation extremely difficult, and the 
‘* Geelong’? was sunk by a steamer carrying no lights. Although 
the company has not suffered by losing these vessels, so far as 
their book value in the accounts is concerned, the loss of their 
services during the past few months has been extremely un- 
fortunate. The question of the Government right to acquire 
certain vessels is being contested, and in any case the prices 
to be paid for them have not yet been agreed. The ships could 
not be replaced for less than double their original cost, even 
if it were possible to build them for early delivery, which is 
not the case, as the building yards continue to be occupied 
with Government work, and there is great difficulty in getting 
material. The two mail steamers which have been under con- 
struction for some time are still far from completion, and two 
large steamers for the Australian frozen meat and general 
trade, which were ordered in the early part of the year, are, 
I am sorry to say, progressing very slowly. Within the last 
few days we have placed an order for a large high-powered 
mail ship, which is to be laid down immediately. 


MAIL SERVICES MAINTAINED. 


Despite the fact that so many of our ships have been taken 
over by Government, the company’s mail sailings from terminal 
ports have been maintained, not one having had to be aban- 
doned, although arrivals both out and home have in some cases 
been later than scheduled times, owing to circumstances which 
it is not desirable to mention, and which were entirely beyond 
the control of either the Post Office or the compan} The 
mileage covered by our ships in certain of their pass 
had to be much in excess of that traversed in 
I think I should put on record that in the case of the *‘ Maloja,”’ 
which was lost while on her way to embark the outward Indian 
mails, another steamer was promptly despatched to take «he 
place, and the mails left Europe only a day or two late. 


iges has 


normal times 


? 


THE ‘‘ ARABIA’? OUTRAGE. 


Since closing our accounts the ‘‘ Arabia”’ 
the enemy. The steamer was torpedoed on November 6th with- 
out warning, and with no regard to the large number of civilian 
passengers on board. I will refrain from enlarging on the 
circumstances attending the loss of this ship, as they are all 
known to you. But I cannot pass over the outrage without re- 
ferring to the fact that within fifteen minutes of the vessel 
being torpedoed, no less than 721 people were safely transferred 
to the ship’s boats before the vessel went down. This is a 
performance which reflects the greatest credit on 
Palmer, his officers and engineers, the whole of the ship’s com- 
I deeply regret to say that two 


has been sunk by 


Captain 


pany, and the passengers. 


of the engineers and 11 men were killed in the engin¢ 
room by the explosion of the torpedo. We have hun- 
dreds of letters from passengers expressing apprecia- 
tion of what was done to save their lives, and of the 
arrangements made for their convenience and comfort 


in bringing them home. The company has spent £10,000 in 
assisting and looking after the ‘‘ Arabia’s”’ 
Said, Malta, Marseilles, and elsewhere, and in transporting 
them to England. I desire to express our thanks to the Governor 
and Admiral at Malta, and to his Majesty’s ships for 
the assistance they rendered in rescuing and taking care of 
the passengers and crew, and also to those meré hant ships which 
rescued the people from the boats. 

The ‘‘ Poona,” outward bound to India and Australia, was 
badly damaged on December 6th. She had no passengers on 
board, and, thanks to the assistance rendered by some of his 
Majesty’s ships, was able to reach a port, where she is now 
undergoing repair. I am happy to say in this case there was no 
loss of life. Our small cargo steamer ‘‘ Harlington,” which ran 
between London and the East Coast ports, serving as a feeder 
for our oversea ships, was, I regret to say, sunk on December 
gth. The crew, who got away in the boats, were picked up 
shortly afterwards by another steamer, but this steamer was also 
lost, and unfortunately seven of the ‘‘ Harlington’s’’ men, who 
had gone down to the stokehold to dry their clothes, lost their 
lives in the explosion. The others escaped for a second time in 
the boats, and were safely landed at an English port. A British 
India steamer, the ‘‘ Mantola,’’ was lately seriously injured not 
far from port. Her forehold was filled with water, but by the 
skilful seamanship of the master she reached port safely and is 
now being repaired. In this case we have to thank the Admiral 


passengers at Port 





nr 


at the Nore for the assistance he rendered to the ship in sending 
vessels to stand by and accompany her till she got into safety. 
Some few years ago an International Bulkhead ( 
new rules with the object.of ensuring that vessels, if damaged, 
should remain afloat. This ship was built before the rules came 
into force, and I am advised by our technical staff that if these 
rules had been in operation when she was constructed she would 
inevitably have gone to the bottom We are learning a good 
deal from this war. 

The P. and O. Company had the honour of conveying from 
Bombay the retiring Viceroy, Lord Hardinge, and taking out 
to Bombay the new Viceroy, Lord Chelmsford. In both cases 
high appreciation was expressed of the arrangements made for 
their safety and comfort. 


‘ommittee made 


PURCHASE OF THE NEW ZEALAND SHIPPING COMPANY. 


On September Sth last the shareholders of the P. and QO. 


Company, at an extraordinary general meeting, entered into a 
very important transaction 
nary shares of the New Zealand Shipping Company and to 
pay for them by the issue of about {£906,720 of P. and O. 
deferred stock, stock to 
£,2,704,853. The transaction, 

recommended to the shareholders by the board and was adopted 
unanimously, has been completed 


They decided to purchase the ordi- 


thereby increasing the deferred 


which after full consideration was 


Out of 90,672 ordinary shares 
|} in the New Zealand Shipping Company the P. and O. are now 
th proprietors of 90,582 shares, only go being held by others, 
and the P. and O. Company has, therefore, complete control of 
the New Zealand Shipping Company, which owns the Federal 
Line. The bargain, as I explained at the extraordinary general 
meeting, was a favourable one for the New Zealand shareholders, 
got the New Zealand at ‘par and 
gave P. and O. deferred stock in exchange at par for an equiva- 
lent amount of New Zealand shares, the P. and O. 
worth in the market fully three times the nominal amount. In 
accepting P. and QO. deferred stock at par, in exchange for 
New Zealand New Zealand _share- 
holders displayed considerable confidence in the P. and O. 
Company, and I hope they will find that this has not been mis- 
At the does, the 
value of the New Zealand shares, taking into account 

| 

| 

| 


because, though we shares 


stock is 


shares at par, the 


placed. same time, knowing, as the board 
intrinsi 
the value of their ships on a conservative depreciated pre-war 
basis, and their liquid assets in the shape of cash, Treasury 
bills and other investments, aiid taking into consideration the 
company’s goodwill, its organisation and the earning capacity 
of its ships, the transaction is not, I believe, an unfavourable 


ne for the P. and O. shareholders. 


A SATISFACTORY BARGAIN. 


A bargain of this description, where the parties are to con- 
tinue to be associated, can only be regarded as satisfactory 
provided it is fair to both sides. In our opinion that is the case 
here. ‘* For better or for worse,’’ as the parsons say, the late 
New Zealand with the previous 
holders of P. and O. deferred stock in the combined under- 
takings of the P. and O., British India, and New Zealand Com- 
panies, and I hope the arrangement will prove satisfactory, not 


shareholders are now one 


only to the late shareholders in the New Zealand Company, 
many of whom I am glad to see here to-day, but also to those 
who held P. and O. stock before the operation was carried 
through. The New Zealand and Federal Companies’ fleets com- 
prise 27 steamers, all up to date and good poor man’s ships, with 
a gross tonnage of 225,037 tons, in commission, and there are 
severale@@pssels under construction. The purchase of the New 
Zealand Company is a continuation of the policy embarked upon 
a few years ago, when the P. and O. Company purchased the 
Blue Anchor Line running to Australia, which is now a branch 
of the P. and O. service. We have no reason to be dissatisfied 
with the results of that operation. We shall, in our amalgama- 
tion with the New Zealand Company, have the advantage of 
retaining the experience of the present administration, and it is 
satisfactory to know that the shareholders in the New Zealand 
Company who are resident in New Zealand have unanimously 
agreed to the amalgamation, and have taken P. and O. stock in 
exchange for their New Zealand shares. The local board in 
New Zealand will be continued, and we shall, I hope, have the 
benefit of their services and influence as before. 


TONNAGE AND CAPITAL OF THE COMPANY. 


[I am glad to think that through the New Zealand Company 
we secure a peaceful entry not only into the New Zealand trade 
| with this country, but also into the trade between America and 
| Australasia, and between this country and Australasia by way 
' of the Panama Canal. The amalgamation of the P. and O. and 
| British India Companies with the New Zealand Company ought 
to bring with it certain gonveniences in the way of interchange 
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ships and passengers, and also economies. The joint fleets 
of the P. and O., British India, and New Zealand Companies, 


ind s7 tugs, with a gross tonnage of 1,515,923 tons. oy he P. and 
‘ apital, including debenture stock, preferred and deferred 
stock, now amounts to about 74 millions sterling—a very con 


1 


siderable sum. We looked very closely into our financial posi- 


, apart from ways and means, which are an everyday 
San. when considering the purchase of the New Zealand 
mpany. The result of our investigations was quite reassur- 
g. It is the outcome of the prudent policy which has charac- 


ised the administration of the companies for many years, and 
“justified us in concluding that, come what may, with careful 
gement the P. and O. Company, with its enlarged basis 

E the extended sphere of operations, ought to be capable of 
wolding its own. In the future it is possible that the share 
shies may have to face a reduced return on their deferred 


, 


ck, but if things go moderately well when we get back to 


rmal conditions, I hope that may not be the case. 
PROJECT FOR A NEW ZEALAND GOVERNMENT LINE. 

z ee have observed that a project has been mooted in 
| Ne land for a Government line of steamers of 20,000 tons 
chy with a speed of 20 knots, to run between New Zealand 
an his country. I do not think I would be disposed t 
invest in that line unless it was supported by a good Govern- 
ment guarantee both for the payment of interest and for the re 
payment of capital. A 20,000-ton steamer doing 20 knots would 


be very costly to build, and she would require to have fairly 
fine lines, and her deadweight capacity would be mostly re 
quired for the fuel she would consume in the long distances 
between ports. I would rather put my money, if I had any, 
proposition more likely to pay. The Commonwealth 

vernment of Australia has recently bought some tramp 
‘amers at high prices to engage in the carrying tra le. Whilk 
the war last and fre ights are high these ships may make money, 
especially if they are free from income-tax and excess profits 
duty, to which private shipowners are subjected, but when 


es become normal and depreciation and overhaul have to 
provided for, the position may be altered. There is no in- 
dustry which has more ups and downs than shipping, and not 
one which i money more rapidly when earnings are less than 
isbursements, and it is only by paying moderate dividends 
good times and husbanding resources for bad that British 
ing has been able to hold its own and develop as it has 
| 
rHE SHIPPING INDUSTRY AND STATE AID. 


The shipping industry of Great Britain, her Dominions 
colonies, and dependencies has not been built up by Govern 
ment aid. It is the outcome of individual enterprise, initiative 
and prudence. Except for specal services rendered, not a 
farthing has been contributed by the State to the shipping i 
lustry of the British Empire, which is the greatest in the 
world and the envy of other nations. In my humble judgment, 
Governments would do well to leave shipowning alone, and to 


avoid embarking on schemes which, if persisted in, can 





have one end, and that is to kill pz 


vate enterprise. . 
voice could carry to the Antipodes I would suggest for con- 
sideration there that the wealth and power of Great Britain 
have been built up, not by State-managed institutions. but by 
the enterprise of individuals. I am no advocate of excessiv 


rates of freight. I can recall the time, not so very lem¢e ago, 
when freights were at a level which was insufficient to 


even the dues of the Suez Canal, to say nothing of the expens 
of loading, discharging, and running the ships. I make n 
refiection on our merchant friends, though I think they will 
admit that when they were top dog they had little compassion 
on shipowners. On the contrary, they squeezed them to such 
an extent that ships had to be laid up to avoid bankruptcy. I 
have no recollection of shipowners appealing to the Government 
at that time to force merchants to pay reasonable freights, and 
if they had done so I think the answer would have been, and 
rightly so, that both parties were perfectly capable of looking 
after themselves. In the meantime, a very large amount of 
British tonnage is employed in the service of the Admiralty, 
and is being paid for at pre-war rates, and in some cases at 
less than pre-war rates. All cargo belonging to Government 


shipped by British ships not requisitioned is being carried at 


ad 
extremely moderate freights based on the Blue Book rates. 
AN AGITATION FOR NATIONALISATION. 
There is an agitation in some quarters for the nationalisation 
of shipping and any number of other enterprises. If the 
Government were to take over and run the P. and O. Company 
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I do not think many people, tired and jaded by an Indian cli- 
mate and hard work, would lock forward as they have done 
hitherto to getting on board the mail steamer in Bombay || 
Harbour and to seeing the Prongs light dipping astern. The 
know that under existing conditions they will find : » clean ind 
well-found cabin, a properly equipped and dis ee | p, al 
good, if moderate, table, reasonable attendance, chine pm 
sible done for them, no red-tape irritating restrictions, and al] || 
in board. from the master downwards, anxious to make them | 
omfortable. If Government ran the ships, I venture to say, | 
with all respect, that the anticipations of the homeward passage | 
would not be so attractive. I sometimes wonder what would 
happen to this country if all these outcries resulted in Britis! 
capital being withdrawn from shipping, and if our carrying 1] 
trade and that of the world, which is for the most part at present 
in our hands, were in consequence to get into the hands of other 
nations. I have no hesitation in saying that in a few years 
time we would have an agitation not only for a Shipping Sub 
sidy Bill, but possibly for a Bill under which British ships | 
should be paid so much for every mile they covered, and also for 
a measure by which a bounty would be given for every ship 
built in this country. We have examples of this kind not very 
far away. It would then be too late; our sea supremacy would 
have gone. I cannot help thinking that shipowners are regarded 
in some quarters as a class by themselves. Many years ag 














when British shipping was in its infancy and ships were divided 
into sixty-fourths, this was to a great extent, no doubt, true, 
but all that has changed. In the P. and O. Company we have 
less than about 8,soo stock and debenture holders, and th 
ewnership is thus very widely distributed throughout the 
country. The same doubtless applies to the majority of the 
shipping companies in Great Britain, so that the ships are 
owned, not by a restricted class, but by the people generaliy 


a 


VALUE OF THE MERCANTILE MARINE IN WAR TIME. 


It is not for us to claim that but for the enterprise of those 
who have invested their capital a portion of their means in 
shipping, and have placed such a magnificent merchant navy in 
ommission, the aspect of the war and the conditions of life in 
this country would have been very different from what they are 
to-day ; we are content to leave that to the statesmen who are at 
the head of affairs, and who are able to form a true appreciation 
of the position. You will have noticed that Mr Balfour, in his 


great speech at Glasgow in September last, said :—‘‘ Many 


things are necessary for the successful conduct of the war 

men, shells, and guns; but the fundamental necessity underlying 
| all these is to maintain practical command of the seas by the co- 
operation of our fighting ships and our mercantile marine.”’ 
The destruction of merchant ships and their cargoes 1s doubt 
le a serious matter for this country, as it is reducing ou: 
wealth in the shape of property and our earning power; but 
submarines are not built for nothing. If all stories are true 


they are constantly being sunk, and, after all, there is not an 

‘my merchant ship on the sea, our enemies’ trade is com- 
pletely strangled, and on balance we are miles to the good. 
We ar nfronted with a problem at the moment which has its 

fheulties, but I have perfect confidence that with patience 
these will be overcome by the Navy and Sir John Jellicoe. You 
ive had to make over the greater part of your earnings in ex 
ess of those made prior to the war to help the country’s finance 
hile neutral shipowners have been able to retain their en 
larg he earnings for themselves 


SEVERE COMPETITION AFTéR THE WAR. 


You make no complaint, but you will be face to face, when 
the war is over, with severe competition, not only from neutrals. 
but also from an ally who, w hile being put to little expense, has 
been able to reap a rich harvest from the war. Speaking for 
myself, however, although there are strenuous times ahead, I 
have no fear as regards the future of British shipping if it is 
fairly treated. Despite the considerable reduction which our 
hipping has sufferea by enemy attacks during the past two 
vears, I feel confident that with careful management and the 
distribution of moderate dividends we shall be able to main- 
tain our premier place in the world if we are only left alone. 
There is a matter concerning the personnel of the P. and O. 
Company to which I would like to refer. The position of dock 
superintendent of the company in L 









ndon is a very important 
one. The man occupying it must have the confidence, the 
respect and the esteem not only of the board, but of the entire 
service. In Captain IMarris—I see him here—the company has 
had the good fortune to have been served by such a man for 20 
years, and he retired the other day. An old sea dog, with a 
stentorian voice which made the ships shiver from truck to 
keel, he has been a landmark on the dock head to every in- 














































































rom 


or chief engineer f 
I hope the men of the 


that will not deter either a master 
continuing to go to sea. In duet 
merchant service will receive those distinctions which they 


have earned so well throughout the war. 


‘me 


bhai 


BRITISH INDIA LOSSES. 


Although I have the honour to be addressing the shareholders 
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coming and outgoing P. and O. steamer for many a day. I of the P. and O. Company, I do not forget that | 
was making a round of the Port of London with Lord Devon- | speaking thr sh them t the ‘ hold , a ‘ eB t Ind 
port a few months ag nda spe ik g f Captain Harris } i a J} a : vie ; h ’ vas , erm 
called him a perfect tiger in the w ; ar oe s 2 ae nates en See wee Se ' : 
t iser in the w i worked for the 1: two ve S seo has worked t not « wit! but 
terests of the P. and ©. Companv. C ptain Marr though | w th mate ] fit t th « : rns a tt v d nt 
getting old, oe a lebound to adopt suggestions made | view, I SOrry ay, three British India ste mers were | st 
with a view to improvement I always felt perfectly confident | and sin losing our a unts anothe of is ber : t to the | 
with Captain Harris in ge that the best that could be done | bottom Of these four. three mee ' saa . a — ee 
; A tf i iT tn were InK DY enemy 1iobma Les, 
would be done in an « gency, and I shall miss him greatl | and ne b + onan v seeuae The 1 ‘ : 
He is succeeded, however, by Captain Summers, who I am sati had brought home from Ind bes “ap es ae Ger 
fied will prove a worthy succes r in every way, possessing }and Aust: s, the people whom Lord Grey, you will remember 
he does, the confidence not only of the board, but of the whole | was s lly warned by the « y to safeguard s they wv 
service. I am sure you will join me in wis} ing Captain Harris | ‘‘ of the better class.’’ The 1 was nk after these d 
many years to enjoy his well-earned pension in retirement tinguished passen s had disen rked. In non f these fou 
IMPORTANT WORK CARRIED OUT AT BOMBAY. cases were our people respon d in all the beha 
An important piece of work was carried out over a vear ag | of those on board as b id reproach Two of the ve Is 
in the amalgamation under one management of the P. and O ee oe Go on under the a and at the risk of 
and British India workshops and dry docks in Bombay The | perenne Nga a oe penne hays tsnprtee: 
premises are next door to each other at Mazagon, on the har | - _ on to-Gay's Basis, have Seem recovered. TBs others wel 
Sour fece—wery valuable. Giebiows ek Sitch cin Bs , | fully insured. In the British India Company’s fleet 14 
the arrangement has proved entirely satisfact The P. and | eee a ‘ hour be it spoken, we have sot lost a shij 
O. dry dock has been enlarged, so that it can now take in by a marine risk for the last six years I speak with bated 
vessels of 470 feet in length and 68 feet beam, and the length o ee ee ee ee eee ee 
can be increased if need be at a very moderate outlay. The te ne eee ee eee ee ee 
w rkshops are in process of equipment with up-t -date _— —— . rates bart ~ ee ee ee a 
machinery, which will, when completed, be a great advantag reeset isnt eee 8 He EE iE ; 
to both companies, and in the meantime the joint resources and | one which we may congratulate not only ourselves, but thos 
combined working under one administration of the two yards | se ns capt <lng acl, -enagn aabeshons. dimyminnee bere ote 
have not only proved an economy to ourselves, but eon 4 the British India Company has carried on its own should 
largely availed of by the public. They have also been useful ade dleaie thie desibrediances.ssAncadtmcsendstiees 08 *s 
to the Government for the fitting out of transports, arm | a ay ey Sean oe MNENEES Conttet Rete Cone See 
ruisers, and hospital ships, and in the building of barges and | ee ee eee ; eal 
river craft for Mesopotamia, while the flotilla of the two co | ; : ; oe = ap and ‘the prema secnipte st | 
panies in Bombay Habour required for mail, cargo, stor ee Se ee ee ee 
coal, and passenger transportation, working as one, has proved - oa shave tm Chess bom. 
| not only convenient but economical. Other arrangements for FREEDOM FROM ACCIDENT 
co- rdination in the management and working of the joint ser When wi nsider that the P. and O. and British Indi 
vices have been brought into operation, while more are in view, | steam nstantly in 1 out of port, const a . n te 
and these will be gradually introduced as circumstances permit ng wded waters, that th go to a soled a, - ies an 
without doing any injustice to men who have served us well \ 9 all cond ns of weather. volumes ye spoken f 
GALLANTRY OF THE OFFICERS AND STAFF. the ¢ d skill of the captains, officers, and engineers. Our 
Our youngest colleague on the board obtained mmission | freedom m accident and breakdown also speaks well for th 
when war broke out, and is at the front in France; 497 of tl attention that is given to the ships by the marine and engineer 
P. and O. and British India employees joined the for es bef superintendents ashore, who are responsible for recommending 
the summer of this year. No less than 34 of men have | P tions and for ensuring that the vessels are in good order 
made the supreme sacrifice, 33 have been wounded or invalided throughout, well found, d properly equipped before they 
while 14 have received decorations, it ling the V.C., th ail, When we think of the sumer ct vaguges mate ty Ue 
C.M.G., the D.S.O., the Military Cross, the D.S.C., and the} °- #04 O. and British India steamers in the past 12 2 
**Legion of Honour,’? and many have been mentioned in the number of passeng: they have carried, running into 
despatches. The companies emplovees who are. serving ull are, © nd, and third class—it is a source of satis 
with the forces continue t draw the illowances which | *@¢t!on to the directors, as it must be to the shareholder ue 
were given on the outbreak f the was These have | ' *%°5 who make use of our shi to know that we have been 
already cost the P. and O. and British India Com- pace Se See ty. WOnt Ons tie vers 
panies together a very considerable sum, but I feel sure which have been lost and th values recovered, the ai - 
the shareholders will n t grudge this money to men wh ealised for the ste s which have been compulsorily 
are serving their country, and who, if the win through, will | P¥ ited by the Government, and the sums which have beer 
be welcomed back to their appointments It Id be a great set aside for depreciation which would ordinarily have 
omission if I failed to ask you to join me in expressing our | P™! int w tonnage, we find ourselves with very large accumu- 
warmest thanks to those who go down to the sea in the P. and O lations, which have eantime been lent to the Treasury, but al | 
and British India ships. All through this trying and anxiou of which «AR te sequined in Cit sane Slee oe a ee 
time they have displayed the greatest gallantry, and they ha _— » aipe 
never uttered a murmur. The war has made heavy inroads on a ee | 
our officers and engineers, and all who could be spared hav Aft iding for the pa t to Government of 2s pe 
joined the forces, but the difficulties which we have had to meet nt f our net earnin i th hape of income-tax and { 
on this account have been minimised by the loyal spirit dis- | 65 per cent. of any profits earned in excess of those made « 
played by those who have remained in the service. Every man | the average of two pre ve . there remains sufficient t 
of military age serving in the P. and O. and British India I the I posed d dend nd nus, to make an addition t 
Companies, if he had his own way, would be in the fighting the reserve fund of £126 , and to increase the carry forward 
line, and had it not been for the wise action of the Govern- | py £7,000 In addir g this int to the reserve { ind and 
ment we should have lost all our young officers and engineers lightly increasing the carry rward, the directors have been 
While we cannot fail to sympathise with those who are de- | jinflue nced by th importan of nserving the company’s 
barred from joining the forces, I hope they will recognise that | resources as much as possib +, so that money may be available 
they are doing an equally valuable service to the country, and | for the construction « € new steamers as soon as circumstances 
at great risk to themselves, in maintaining the communications permit, for the development of the c mpany’s business and f 
of the Empire which it is the aim of the enemy to destroy. The provision to meet contingencies that may here ufter arise. Our 
enemy may make prisoners, if they choose to do so, of the cap-| investments are valued at s mething well under to-day’s | 
tains and the chief engineers of the steamers they sink, but} minimum market prices. Our ships stand in our books at what 
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gain on the one hand I am afraid they will lose to a great 
extent on the other. 
proposing to pay is lavish, or that it is the outcome of the pre- 
sent situation. 
are able to recommend the present modest increase of 3 per 
cent. in our distribution in a great measure owing to the fact 
that the company’s resources in the past have been conserved 
under the prudent guidance of our late chairman, Sir Thomas 
Sutherland. 
stock represents an extremely moderate return on the amount 
of capital actually employed in the undertaking. 


observe that our assets are close on £12,500,000. 
one may be disposed to say, ‘‘ Why don’t you realise the assets, 
which are probably worth a good deal more than their book 
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No one can say that the dividend we are 


We are not distributing a war dividend. We 


The dividend which we propose on the deferred 


ASSETS OF NEARLY 12} MILLIONS. 


If you look at the credit side of our balance-sheet, you will 
Perhaps some- 


value, discharge your liabilities, wind up the company, and let 
us put our money into securities to yield 6 per cent.?” We 
might do so, but I do not think this would be in accordance 
with your views. I believe you would prefer to keep your 
money in the P. and O. rather than see your great organisa- 
tion, with its potentialities, whatever they may be, transferred 
elsewhere. After all, there are matters to consider beyond divi- 
dends, and one of the most important of these is the maintenance 
of the country’s supremacy at sea. As regards the future, 
while it is impossible to say what may be ahead of us, you 
may feel perfectly satisfied, as I said a year ago, that we shall 
never distribute a sixpence beyond what we can well afford to 
pay, after providing for depreciation and all contingencies, 
and, 1 may add, after taking care of those who help us to 
grind out the corn—our captains, our officers, our engineers, 
and our other employees. Before sitting down I must give youa 
from Sir Thomas Sutherland. He sent me a letter, 
after reading the remarks which I made to you a year ago, 
in which he was good enough to say that he approved of 
all I had said; only I had made one grave omission, and 
that was that I had forgotten to mention that the cordial and 
friendly relations which had existed between him and myself 
for the last five and thirty years remained unbroken. I now 
beg to propose that the report and statement of accounts be 
adopted. 

Sir William Adamson, C.M.G., seconded the motion, which 
was carried unanimously. 


message 


DIVIDEND AND BONUS. 


The Chairman next proposed: ‘‘ That a dividend for the 
half-year ended September 3oth last of 2} per cent. on the 
preferred stock, less income-tax, and a dividend of 6 per cent., 
with a bonus of 6 per cent. on the deferred stock, free of 
income-tax, as recommended in the report, be now declared, 
and that payment for the same be made on and after the 18th 
instant.”’ 

Mr G. W. Rathbone seconded the motion, which was carried 

unanimously, and the auditors, Mr W. F. Courth pe and Mr 
F. A. White, were reappointed. 
Mr Thomas Dence proposed a cordial vote of thanks to the 
airman, directors, and officers of the company for the great 
care and trouble they had taken in the conduct of the affairs 
of the company during the past year. 

Mr W. B. Atkinson seconded the motion, which was carried 
unanimously. 


ch 


The Chairman briefly acknowledged the vote, and the pro 
ceedings then terminated. 





WHITE PASS AND YUKON RAILWAY COMPANY, LIMITED. 
REMARKABLE REVIVAL OF BUSINESS IN THE PAST YEAR. 


The annual general meeting of the shareholders in the White 
Pass and Yukon Railway Company, Limited, was held, on the 
1:th instant, at Winchester House, London, Mr C. C. 
(the chairman) presiding. 

The secretary (Mr }. A. Robertson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : When I met 
you last, a year ago, we were face to face with the most serious 
crisis which has confronted this company even during its exceed- 
ingly strenuous career. The heavy losses and curtailment of 
business which we sustained through the war rendered us un- 
able to meet our debenture interest, and for the second time 
within little more than 12 months we had to face our debenture 
holders to ask their consideration. I do not propose to say 


Macrae 


more than this, that in recommending the debenture holders to 


accept a modification of the conditions of their debentures I 
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made observations based upon the information I had respecting 
the normal prospects of the undertaking—that is, when it is 
once relieved from the incubus of the troubles occasioned by the 























war. 
already had has fully justified all I then said, and I am more 
than ever convinced that in agreeing to the proposals we put 
before them the debenture holders acted in their best interests, 
as well as in the best interests of all those concerned with the 
welfare of this company. 


the present situation of the company. 
very pleased to say that the year just expired has produced a 
remarkable revival in business, justifying what we all along 
anticipated would be the case when once this incubus of the 
wart trouble is removed. 
ceased, but it has so far diminished that the acute effect of it 
felt during the first two years is passing away on that far 
Pacific coast, and, as I have told you, as regards our territory 
there has been a very marked revival of business. 
best shown to you when I give you quite generally what we be- 
lieve to be the figures respecting the past season. 
best of the information that we have received to date—I am 
obliged to put it in that qualified way because the final accounts 
of the companies will not be made up until the end of this 
month—we believe we are correct in telling you that the tonnage 
carried in the past season has amounted to no less than 45,000 
tons of merchandise, which is an increase of no !ess than so 
per cent. on the tonnage of the preceding year, ond 27,000 tons 
of ore, which is almost entirely additional, inasmuch as the 
amount of ore carried in the preceding year was insignificant. 


odd, against 11,981 in the previous year—an immense increase 


$369,000, against $304,000 in the preceding year, or an increase 
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I am indeed glad to say that the experience we have 


PRESENT POSITION ON THE PACIFIC COAST. 


Now, gentlemen, I will give you some general remarks on 
In the first place, I am 


Of course, that in itself has not 


That will be 


From the 


The number of passengers carried we believe to have been 16,400 


again. The receipts from passengers were something like 


of $65,000 in round figures on the passenger business. 


IMPROVED FACILITIES FOR TOURISTS. 


Those are most gratifying figures, and a remarkable feature 
in connection with them and in the passenger business, to 
which I have just referred, is that a very large proportion was 
contributed by what is comparatively fresh business—that is, 
the tourist business. The great trunk American and Canadian 
railroads for the first time this year advertised the Alaskan trips 
for their seasonal excursions, with the result that there was this 
remarkable influx of tourists coming to the territory. In order 
to deal with it it was necessary for your directors to consider 
a suggestion made by the local companies that we should im- 
prove the facilities for these tourists by building a hotel at 
one of the principal points of attraction to which we conveyed 
them—the Atlin Lakes. Your directors unanimously sanctioned 
the expenditure of not too great an amount in the construction 
of this hotel, with, I am glad to say, the most happy results. 
We are informed that it has given entire satisfaction, and that 
the tourists who have visited the district—which I am told is 
second to none in the world in its picturesqueness and the 
magnificence of its scenery—were so pleased not only with the 
natural scenery and beauties they witnessed, but with the 
comfort afforded them in the travel routes and the accommoda- 
tion afforded by the White Pass Company, that they are likely 
to be advertising centres for their friends. Again qualifying 
my remarks with the cbservation that we are speaking of 
figures not finally adjusted, I may say that to the best of our 
belief this last season has produced an increase of no less than 
$420,000 in gross revenue over and above that of the preceding 
year, which amounts to 26 per cent. upon that taken in the 
previous year. The operating expenses are down by 13 per 
cent., although there is an increase of $130,000 in the amount. 
Of course, the reduction in ratio is due to the fact of the gross 
being so much larger. The net revenue is up by no less than 
50 per cent., the increase being roughly $300,000. Most satis- 
factory to me, although the operating expenses have been so 
heavy, is the fact that they amount to no more than 56 per cent. 
of the gross revenue in the year that I am speaking of, against 
64 per cent. in the preceding year. With our English ex- 
perience, and I might say the American, that ratic is the 
most gratifying figure which I can offer yon. It is far below 
anything we have experienced in this country, or, as far as I 
know, in connection with the great railroads in America. 


LES LA LA 
ET 


OUTLOOK FOR 

Now, I do not propose to detain you any longer except to 
read you one or two remarks as regards the outlook for the year 
1917 which occur in the report that I have before me from the 


NEXT SEASON. 
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general manager of the local companies. He says :—‘‘ The out. 
look for the winter and for next season is good. We are 
making Our preparation at the present time to continue the 
hauling of ore all winter from the White Horse district, as 
we believe that the development of this district, which at the 
present time looks far more promising than at any time in its 
history, is one of the most important items in our programme. 
The outlook for next season is good all along the line.’ Then 
he goes into a number of details, and later on he summarises :— 
‘Looking out over the situation, therefore, for next year, we 
feel quite confident, from all the information we can gather 
at this time, that we will have a very busy season. Of course, 
with a territory like ours, spreading out over thousands of 
miles, there are bound to be isolated spots where, from one 
cause or another, there will be a little shrinkage in business, 
and we must expect and be prepared for occurrences of this 
kind. The main point is that the situation as a whole is 
thoroughly healthy and very promising, and we are looking 
forward with great confidence to even a better year next season 
than we had this.” : 
ALASKAN GOVERNMENT RAILWAY. 













































Before I sit down there is one matter which is of so very 
great moment in the history of the development of the country 
that I shall just refer to it. It is also very important in con- 
nection with the White Pass and Yukon Company. 
the Alaskan Government Railway. That is a most ambitious 
project. I think that the appropriation by Congress amounts 
to $35,000,000, and that is for the construction of the two 
portions of the projected railway. It is intended first of all 
to construct a line to connect Fairbanks with some coalfields 
called Nenana coalfields, which are away out to the south-west, 
where you see Fairbanks. That is one line, and they propose 
another line, starting from a place called Seward on the coast. 
That is to run up to another coalfield due north, a distance 
of about 130 miles. Those are the two great branches, and you 
see there is a large gap between them. The proposal of what 
I may literally and truly call a gigantic undertaking is to 
have those links connected at some future date. Meanwhile, 
suffice it for me to say that a great deal of work is in hand 
for the construction of these two portions of the system of the 
Government railroad that I have spoken of, and that there 
has been in consequence put upon us the carrying of a large 
amount of freight for construction work at the Fairbanks end. 
That will continue during the next season; in fact, we have 
the offer of taking a very much larger contract for the con- 
veyance of the number which they require for that building 
than we carried this year. That is under consideration now, 
but I do not desire to say anything more about that railroad 
at the present time. It is one of which we must take very 
serious notice, but at present I am happy to say that so far 
things are only working for good for the White Pass Railway 
in connection with this great undertaking launched by the 
Government of the United States. I beg to propose: ‘‘ That 
the report and accounts presented to the meetin» be received 
and adopted.”’ 

Mr E. F. North seconded the resolution, which was carried 
unanimously. 

The formal busines was next transacted, and a cordial vote 
of thanks to the staff and also to the chairman terminated the 
proceedings. 


I refer to 























































SIR W. G. ARMSTRONG, WHITWORTH, AND CO., LIMITED. 


OUTPUT ENORMOUSLY INCREASED. 
AN ANSWER TO ALLEGATIONS OF INFLATED PRICES. 

The adjourned twenty-first annual general meeting of the 
shareholders in Sir W. G. Armstrong, Whitworth, and Co. 
Limited, was held, on the 14th instant, in the Mechanics’ Insti- 
tute, at Elswick, Newcastle-on-Tyne, Mr John Meade Falkner 
(the chairman) presiding. 

DIRECTORS’ REPORT. 

The report of the directors for the year ending December 31, 
Ig15, states that :-— 

From the accounts submitted, it will be seen that, after de- 
ducting depreciation and adding £334,038 13s 2d brought for- 
ward from the previous year, there is a balance of 

















transfer of £100,000 to general reserve. 








forward to next year’s account. 


It has not yet been settled with the Government Depart 
concerned whether the company is liable for excess profits 
x the munitions levy in respect of the year 
tors do not consider it necessary to make 
on this account. 

Owing to the continuous and exceptional use 
machinery, the 

nsiderable in 
year’s accounts 

For 
departments, and the directors wish to repeat the tribute which 
they paid in their last report to much good work done 
in the company’s service. 
meet the 

The 
Andrew Noble, which has occurred since the issue of the 


report. 


The directors wish to record their appreciation 
guished career, 
votion and energy rendered to the country and to the company. 


board were also accepted by Lord Sydenham, 
and Sir Philip Watts. 
confirmed by the shareholders. 


in May last, in order to undertake important Government work. 


notice convening the meeting and the report of 


Though he had reached an advanced age and though, after a 
life brimful of activity, failure of strength prepared us for 
the end, yet it came at last as a shock 
identified with the interest and progress of the company that 
his death severed many close ties and iifelong traditions. 
is a fitting occasion to express the great debt which we owe to 
his knowledge, energy, and devotion. 
an irony in the time of his death. 
all his life in the preparation for war should fail at the begin- 
ning of the greatest war the world 
man to whom the science of artillery 


else should 


should close his life at the end of the 
fitting that the death of Sir Andrew Noble, who built the super- 


faced 
relations. 
private enterprise, we have become a Government arsenal under; 
Government control, and that we have quadrupled the 
an already 
culty in completing a balance-sheet because of 


posed. 


£1,186,387 os 2d, which is reduced to £1,086,387 os 2d by the 


The preference share dividends and dividends on the ordi- 
nary shares amounting to 1s per share, less income-tax, and 
1s 8d per share, free of income-tax, have already been paid for 
the year 1915, leaving a balance of £461,387 os. 2d. to be carried 


— 
os 
wo 





rors. but the direc- 


any special provision 


directors have thought it advi 


rease in the depreciation written 


many months there has been high pressure in all the 


by thos 
Every effort continues to be 
demands of the Government. 

directors regret the death of their late chairman, Sir 
His 
and 


connection with Elswick lasted for than 
he had been chairman of the board since 


t his 
h his 


more 
years, 


whi 


as well as of the great services 
Mr J. M. Falkner has been appointed chz the board. 
Sir Percy Girouard has rejoined the board, and seats on the 
lonel Hadcock, 
These appointments will require to be 


irman ol 





Lord Sydenham, to the regret of the board, resigned his seat 


CHAIRMAN’S SPEECH. 
(Mr A. H. J. 


ng read the 


the auditors, 


The secretary Cochrane) hav 


The Chairman said: The death of our late chairman, 5ir ]} 
Andrew Noble, has occurred since the last general meeting. 


He had been so ! 


ong }} 


This 


At first sight there 
That a man who had spent 


seems || 


known—that the 
than to anyone |} 


has ever 


owes more 


Jecided by |} 


die when the fate of Europe is to be « 


artillery—this seems ironical enough. Yet as it was fitting 
that Lord Armstrong, who laid the foundation of Elswick, 


19th century, so it was |} 


| 

structure, should coincide with what must be considered the 
| i 
closing of an epoch. | 
A GOVERNMENE ARSENAL. | 

' 

; 

The old order changes, and is already changed. We are || 


tor 


and 
instead of a 


finance, 
changes are that, 


manufacture, 


with problems of 
The fundamental 


labour }j| 


size of 
has been it diffi- 


the c 


i 

| 

| 

tigantic undertaking. There gre | 
mplicated 
regulations that different Government authorities have im- 
The output has enormously increased, but the increase 

We have thought it prudent to 


depreciation in 


is not reflected in profits. 


increase the amount set aside for view of the 
wear and tear of machinery used continuous! It is difficult 
to say that even this increased amount is adequate, but this is 
a point to which we shall give constant attention as occasion 
arises. Our shareholders may at least console themselves by 
the reflection that such a balance-sheet as this is the best 
possible answer to allegations so often made against armament 
firms of exploiting the country’s necessity. Such charges are 
Sometimes they are disingenuous, and it is 
To me and 


easily made. 
difficult to find time or opportunity to refute them. 
my colleagues it appears premature to ask for committees to 
vindicate us or to occupy the time of Government departments 
and our own officials in preparing evidence. Our business 1s 
to put all our energies into the war and to leave controversy 
till afterwards, if comtroversy is necessary. 
GOVERNMENT WEAPONS AGAINST INFLATED PRICES. 

In my opinion, the Government possesses in the munitions 
levy and the excess profits tax weapons sufficient to check any 
tendency to inflated prices, and at the proper time we shall 
court every possible inquiry. Our foreign and commercial work 
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has been set aside to meet the country’s requirements. 





Our onl 


customers are the British Government. The fixing of prices 
rests ultimately with the Government, and patriotism forbids 
us to refuse orders except under very exceptional circumstances 

A company of world-wide extent and vast lexity of 
manufacture like this company is necessarily handicapped by 
heavy standing charges and foreign expenses, which do not 
occur in the case of small firms or national factories. Neither 
of these last bear the expense of a large and highly-skilled staff 
at home and abroad or of endless experiments. They are taught 


by ourselves and others everything they want to know. They | ¢:ms of anything like our magnitude. It is possible that both 
have their works laid out for them, and can specialise ON 4] Gaes are beginning to understand each other better, and are 
few articles. Since the war began the knowledge and experi-| ,, ore ready to make mutual concessions, however temporary, 
ence of this company has been used to the utmost to broaden | 7 }, pe this understanding may continue. We are safeguarding 
the sources of supply. We haye surrendered our best men | oyr shareholders’ interests as far as we can and as far as the 
freely. We have been made a school for teaching others, in- | apnormal circumstances allow. While we are not losing sight 
cluding the great national factories, to make our ov ili after-the-war problems, we realise that our first and engross 


» and artly to the force of 


iue | 


of a vast body of conscient workers, and partly, I hope, to 
the influence which the unions are bringing to bear on their 
wenn It may be. al ia . . 
nembers t may be, also, that there is a growing realisation 
€ «3 aa . . fc ° ; 

of the seriousness of the war. If it could be brought home to 
every individual how vitally this war affects the prospects or 
existence of every home in the nation, I cannot doubt that more 


marked improvement would be shown. 
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LOYALTY OF THE STAFF, 
As regards our firm, I should like to take the opportunity 
of offering special thanks to the staff. d 
a bewildering expansion. i 


They have grappk 
They have worked early an 


Ww ith 


late, Sundays and weekdays, with entire self-sacrifice and cheer- 
fulness. I mention no names; to do so would be invidious 


where all have shown such energy. I associate warmly in this 
I believe that the relations between the worker 


management are at least as cordial here as is on the 


and women. 
and the 











held, on the 14th inst., at Winchester House, London, Mr Alfred 
Marks (the chairman) presiding. 

The secretary (Mr F. Thomas) having read the. notice con- 
vening the meeting and the report of the auditors, 

The Chairman moved the adoption of the report and accounts, 
and, after dealing in detail with the figures, he said that the 
ompany’s present financial position might be considered fairly 
satisfactory. They possessed in Colombia a working capigal 


~ 


tit Our designs and experience have been put at eve ne's s object must be the successful prosecution of the war. The 
disposal. Since the war began we ha been ked by the} cp man concluded by proposing the adoption of the report. 
Government to take representatives of some 200 n <25 Mr H. H. Smith Carington seconded the motion, which was 
nto our works and teach them our methcds In doing t we greed to 
e, of course, creating a crowd of potential competit This | The Chairman moved, and Sir G. H. Murray seconded 
s all as it should be, because all of us wish to help as much | «Phat the followir g dividends be confirmed :—4 per cent. per 
as pos ible, but such things should not be left out of a unt unnum on 1e First preference shares, 5 per cent. per annum 
when the final balance has to be struck. We are not | on the Sec shares, an interim dividend of 1s per 
discuss figures in detail. Our output has enormously increased, | sh and a final dividend of 1s 8d per share on the ordinary 
ind is increasing, but I cannot prophesy what future acti shares.” 
the Government may take as to profits. The motion was agreed to. 
STEADY INCREASE IN PRODUCTION OF WAR M RLAI | On the proposal of Colonel Mackenzi Senderiand the “PP — 
ment of Sir Percy Girouard, Colonel Hadcock, and Sir Philip 
Since we last met the ] i \ nat l hi y | Watts as directors was confirmed, and the retiring directors, Mr. 
improved, and this not only b ng han i by ir 1} S. W. A. Noble, Sir Charles Ottley, and Mr flenry Whitehead 
efforts on the part of the workers. Sunday work, except for | were re-elected. 
matters of extreme urgency, has recently been aband t| Messrs. Monkhouse, Goddard, and Co. were re-appointed 
the request of the Government. This regulation has as | ditors, and a vote of thanks to the chairman terminated the 
a great relief to every one. It has become obvious that work 1} eeding 
on seven days a week was physically impossible over protracted | 
periods. Kither the work or the workers must suffer by t 0 | 
mg hours. It is hoped that the workers and their unions wil COLOMBIA RAILWAYS AND NAVIGATION COMPANY, 
see to it that the cessation of Sunday labour does not diminish | LIM.TED. 
the output. On the whole, an increase of industry and regu- 
larity is noticeable. Though there is still much room for in The annual general meeting of the shareholders in the 
provement and some deplorable slackness, yet things better | Colombia Railways and Navigation Company, Limited, was 
than they wer 1 this ] le 
\ 
| 
| 
| 


What 


is technically known 


' as “dilution ’’—that is, th« ‘ 
husbanding of highly skilled labour by the introduction of jess 
eR eM a ; , f 
skilled labour and the substitution of woman labour { man 
labour—is being gradually extended. For their acquiescence 
and assistance we acknowledge our obligation to the trade 
unions, and we hope for their ungrudging help in carrving 
the principle further during the war. The number of our 
women workers has largely increased, and their efforts merit 
very high praise indeed. We are doing all we can to improve 
the conditions of labour, both male and female, by the estab- 
lishment of canteens and clubs. Welfare workers are devoting 
special attention to the women. 

CHANGES IN THE DIRECTORATE. 

There have been changes on our board, and you are asked 


to confirm several appointments. 


who had to sever his connection 


We 


with this company on taking 


miss Lord Sydenham, 


a seat on the Air Board. As a set-off to this loss we have 
recovered Sir Percy Girouard, for whose energies present condi- 
tions offer the fullest scope. We are particularly glad to wel- 


come our old friend Sir Philip Watts, in view of his vast experi 
ence and attainments 
commutments. 


and of our continually increasing naval 
A seat on the board has been offered to Colonel 
Hadcock and accepted by him. He has been with the company 
for 27 years, and is probably the greatest living authority on 
ballistics. At the beginning of the war the great armament 
firms stood between this country and possible failure. Si 


ince 


then the, have shown a wonderful power of expansion, and 
their output has multiplied many times. This process of ex- 
pansion goes steadily forward, and will go forward till victory 
is attained. Meanwhile their efforts are little recognised and 
receive scant acknowledgment. They are, indeed, 
noticed, except for blame. 


seldom 


of about £90,000, sufficient for conducting the business with 
efficiency, and their earnings during the past year had been 
slightly better than fer the previous one. Unfortunately, events 
had occurred quite recently which were seriously prejudicial 
to the company’s earning capacity. He referred to the rupture 
of the Fluvial Pool. Explaining this, he said that in 1909 
the company, then called the Cartagena (Colombia) Railway 
Company, was in a very serious position, as, owing to the 

lated position of the railway, it was unable to obtain suff- 
cient traffic to make it a paying proposition. The Colombia 
Navigation Company, Limited, was formed in that year as a 
subsidiary to the railway company, and acquired practically 
the whole of the fleets then existing on the river. In the first 
rear of its existence it carried something like 94 per cent. of 
river traffic. Competition speedily arose, and was 
greatly stimulated by the financial weakness and inadequate 
working capital of the company, which ultimately made its 
reorganisation imperative. Im 1913 there was a considerable 
amount of tonnage on the river in excess of the requirements 
of the traffic. In that year trade fell off, and there ensued a 
scramble for freight, which seemed likely to develop inte a 
rate war. He had visited Colombia with Mr J. M. R. Francis 
in 1914. An arrangement was made whereby the various com- 
peting companies agreed to a uniform tariff and to pooling 
the traffic. This arrangement had worked fairly well. When 
negotiations were commenced in the spring of the present year 
a determination was apparent on the part of their then allies 
either to terminate the pool or to force this company to accept 
inequitable conditions, and, in spite of concessions made by 
this company at the end of September, the pool was broken up. 
He could not imagine what the competing companies hoped to 
gain by a rate war. So far as could be judged by the returns 
tor October, the only effect had been that all were carrying 


ist 
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the whole 
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about the same amount of freight, but at greatly reduced Tat 
Under these circumstances, it was not probable that the int: t 
due on January ist next of the Navigation debentures wou 
have been fully earned, and although no formal decision had 
been arrived at, he thought the board were unanimously of 1 
opinion that it was their duty at this juncture to tak : dva 
tage of a wise provision in the scheme of arrangement ena 
them to defer the payments of the interest on the e Navig 
bonds. He then ref 1 to develo; ts which had take: 
place in the company’s business during the last few } 
Their undertaking consisted of three main sections—the ra 
way section, the navigation section, and ths x tior 
and in regard to the latter he stated that Mr. Francis and him 


self, when in New York last March, were successful in comi 


t \ iu nec g 
to an agreement which would lead t tant ex ' 
of their agency business in the future 
Mr J. M. R. Fran 1s led the motion, which 
1ried unanimously) considerab scussio1 A 
f thanks to the chairman, directors, and staff t i 


POWER-GAS CORPORATION, LIMITED 


RECORD PROFITS MADE DURING THE YEAR 


[he sixteenth ordinary general meeting of t] 
the Power-Gas Corporation, Limited, was d, on tl} I 


nstant, at 3Q 


The se ry (Mr Arthur G. 1] er) ] y d tl 
nvening the 1 ting and the ort of 
The Chairr 1 said: | ive now t Phat 
tors I rt and tl I i nitte 
ofthe dividend as p th be and é t 
In moving t I In us t ¢€ 
pos n he { y is « ul , ‘ ‘ 
ot ir late ch I t Right H > \ M ent 


cessitated th ré gl of |} I { [ 
ector of th Power-G ( 1 il M ( i G 
board and myself ¢« I regret t s I ot f ( t 


or Sir a 

would wish me to express their high app tl! en- 

did vices which he h ende i th par ‘ y 

the last 15 yea f It years vhich he ] ‘ th 

position of chairm Hear, he During the irs he has 

given to the company ntinue nd i lua tan 

particularly during its years of strain, when by his perso 
ipport he enabled it to re-estab s fina OSItION al 

to pla it upon the sound financia nd nercial basis 

which it stands to-day. 1 feel sure that you will miss 


presence of the late Mr John Brock, who was one of our \ 


years, and 


chairmen for 1s 


year. We mi 


s his presen 


on our board to-day an able successor in the person 
Mr J. A. E. Rayner, one of the joint managers of the U 
Alkali ( ompany. 
PRODUCTION OF NATIONAL NECESSITIES 
With regard to the balance-sheet, I am p 1 to be ab 


place before you the favourable resuit which has been ach 
during the past 12 months. During this time we have b 
levoting ourselves entirely to the production of national n¢ 


sities, and our staff have been able to carry out useful 


special work in this direction. I am not able to say anything 


1 


to you about the work which has been carried out during th 


year, as the bulk of it 


with enterprises under the control of the Ministry of Munition 


is either directly or indirectly connect. 


There are, however, many aspects and developments of our 
business about which vou would have been interested to hear 


and which I hope to have the pleasure of reporting upon on 
With re gard to the 


first, the property account 


hal- , Oo 
a future occasion. balance-sheet, taking 


stands at the same 


the asset side 


figure as last year. Advances to Messrs Ashmore, Benson, 


Pease and Company are considerably less than last year, mainly 
due to the fact that large amounts, which were 


September, 1915, have since been paid. Investments in 


outstanding at 
othe: 
companies are £9,500 higher than last year, this figure repre- 
senting the loan and share interest In a company 
promoted for manufacturing munitions. Contracts partly ex 
cuted (including an estimate of profits to date, approved. by 
the directors, less cash received on account 

is £23,000 higher than last year. This is caus d by the large 
We have 


which we 


and sundry debtors 


amount of work in progress. mace te usual cot 
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Sir Alfred M« fa t t i 
Vy ow t be of ht r } 
necti this « 1 < 

I i t} ( } é ‘ y1CE i 

g | t th \ t take 

p for the Government, I vill 
rivgnt il < I th t iat, 
while we regret his seve ice ten porarily from the company, 

A ire only too tha | that } und 

worthy to fill a position 11 t } tl ( ern 

ient that will very pee ¢ ] \ ence to 
ny v that the share é ht t y gratif . oe 
nlv with the results of this past year, Cut th th rog ive 
results that « on y Or t € t ear, 
nd your ecast for the t bet tting down I }} 
hould a like to s that 1 é h appreciate what |} 
Mr Emile Mond has said about the |] Ity of the staff 
The Chairman said he wa ery pleased to hear the remarks 

f Mr Armitage with regard to $ Alfred Mond ‘The alu 

to this <« any of the servi f t t } n « i not 

be over-¢ hasised, and he en t] were 

only too glad to see that the Gover t had pted tl urse 

f getting business men in control of the t 

The resolution was carried unanir ] 
Mr E. Lloyd Pease was re-elected a director, and Messrs 

W. B. Peat and Company were reappointed auditor The 


meeting terminated with a vote of thanks to the chairman. 
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IRTYSH CORPORATION, LIMITED. 


PROFIT-EARNING STAGE REACHED. 


The adjourned first annual general meeting of the share- 


holders in the Irtysh Corporation, Limited, was held, on the 


14th instant, at Winchester House, London, Mr Leslie Urquhart 
(the chairman) presiding. 

The acting-secretary (Mr W. Self) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that in these days he need not apologise 
for the delay in presenting the accounts, as they could all well 
understand the difficulties both in Russia and here. By reason 
of the delay they were now in a position to consider the pro- 
gress achieved during since the formation of the 
company. He pointed out that the funds raised by the corpora 
tion were derived from three viz., from the of 
debentures when the corporation was formed, from the exercise 


of options on shares at par held by the subscribers to the deben- 
tures, and from the sale of reserve 


two years 


sources, 


issue 


eee 
CO 
‘nec taninie ae 


shares As to the reserve 
shares, they had been enabled to place the 163,267 shares men- 
tioned in the report at the current market prices at dates of 


issue ; and as to the option shares, 167,695 out of 500,000 had so 
far been taken up. 


atl aaa ae: 


With regard to the issue of the £500,000 of 
debentures, the board had explained in the report the circum- 
stances in which parts of the issue were subscribed in Petrograd. 


oneencamaeeae 
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that important areas of so-called porphyry copper ore had been 
discovered adjacent to the Ekibastous coalfields. The existence 
of these occurrences was first suspected by Mr. Jones in 1914, 
and were called to his attention during his visit to Ekibastous 
two years ago. Subsequent investigation by the chief geologist, 
Mr. Stickney, and comparison with porphyry ores of the United 
States, had confirmed the fact that on the copper claims pur- 
chased together with the Ekibastous property, there were ex- 
tensive deposits of this ore, which had been tested by oid 
shafts, pits, and open cuts. Obviously, any premature an- 
nouncement of this fact might have deprived the company of 
being the first to recognise it, particularly as this was the first 
known occurrence of that nature within the Russian Empire. 
Consequently they had to keep their own counsel until all ad- 
jacent ground had been examined and claimed for the Kirgiz 
Company, together with all likely areas that might be tributory 
to the original claims. This had been done, and an area of 
some 25 square miles claimed. It was a question of mining 
and concentrating on a very large scale, and the present pro- 
gramme of testing had in view the proving of sufficient ore 
reserves of proper grade to justify the necessary plant. Standard 
methods had been adopted in America for doing this work 
which permitted of speedy results, and these would be fol- 
lowed so far as local conditions permitted. 





T . . . . SUMMARY OF THE POSITION. 
[he debenture subscriptions in Petrograd brought in about et tee eubiat 36 th 
; . ~ enmmariens yi ti g ubte re 

‘ 2,500,000 roubles, which had been expended in Russia for the In summarising the position, he sal e€ aa ted if the 

ie {| purposes of the Russian company. Of their funds which were | ¥@5 another mining enterprise in the world w - n was . com 

; ee ned i ‘ y rea 

4 jj raised in London, part had been used for the purchase of | P/©% ly self-contained. The Russian Comnpanses — ° : 

4 } ° . " . ‘ : . : — e + ¢ ray . >t, 

ae }j machinery in England and for its transport to Russia, but a | ™!nes, mill and smelters, 150 miles of railways, a river fleet 

1, large part, amounting to £522,000, had been remitted to the and great collieries, the physical condition of all of which was 

\j Russian companies up to the present time for expenditure by | truly magnificent. Further, in less than two years since the 

7 || them on the actual mining and metallurgical installations and | formation of this corporation, and in time of war, the profit- 

7 the various works connected with them. The realisation of this | earning stage had been reached. The work was of Russian 

e \| sterling in Petrograd at high rates of exchange had aggregated | national importance, and enjoyed the active support of the 

ae 11 7,850,000 roubles, whereas had exchange been normal it would ] Russian Government, which had been of incalculable value in 

ov ij have realised only 4,959,000 roubles. To raise during the war | the development of the enterprise. The British Government 
. { ' ; —_ = T ian ses ie 

‘ || from the three sources that he had mentioned no less a sum than | had also recognised this fact. The financial position was that 

2 ' i ; ; : ger 
re i} £917,700, to which he should add a long-term bank loan of | they had raised during the war £917,000, which, together with 
, || 1,800,000 roubles obtained as an advance in Petrograd by the | the £285,150 expended by the Russo-Asiatic Corporation, had 

j . f . y > ; 
a i] Russian companies, was no small achievement, and the terms | been and was applied entirely to the development and equip- 
= | on which these funds were raised were better than one might | ment of the efiterprise. To this had to be added the sum of 
2 jj have hoped for. The board still had 46,726 reserve shares at its | 1,800,000 roubles which had been advanced to them for the 
EY | 3 disposal, and there were yet 332,305 £1 shares under option to | same purpose, and they had sufficient funds to cover all re- 
the subscribers of the debentures. That all these options would | quirements until the summer of 1917, when the increasing 
j, eventually be exercised went without saying, but the limiting | profits which the company was earning would have reached a 

* So . . 

; ‘ period depended on a very indeterminate date—that of the di high scale. They had beside a reserve against unexpected 
t claration of peace between Great Britain and Germany. centingencies of a credit of 1,700,000 roubles, which they did 
rr ORE RESERVES. it expect to utilise, and they had also 46,726 £1 shares held 

tg = ry : n reserve and 332,305 £1 shares under option, which would 
: ; “speaking of the ore reserves, he said that the general trans , : oo . : 
t general in } hii 
port conditions obliged i Naat cal :; ie certainly be called. Besides this the properties, for which 
i OTL CONGITIONS ¢ ged economy 1€i1, and so he had to agree Ao . . : 
that drilling should take econd vl TI ” : : {90,000 in cash was paid, included equipment, development 
hat ing snoulc Ke a secon lace his did not mean, | ~*~, ating! : . ° . . 
= it Pp ; of mines and collieries, with ore in sight, and 80 miles of 
however, the total suspension of drilling through the winter _— : ; . 13 
| As it was they could say that th Oe iad os fully-equipped broad-gauge railway at Ekibastous, the whole 
AS it as tf { gag sa at e profit value of 10.800.000 i 7 7 
| repr ited by the proven r a . f which could not have been replaced for less than £350,000 
& i presenter y the prove eserves Of OTE Of 3,174,000 t was ; i 
| alculated on. perhaps. t nesewed ' . : cash expenditure in normal times. It would be seen there that 
Cé uia on, per! ps, too OnseTVvative a JaASIS as to prices for ° . : 
fa l the metals even under lowest normal condit hef . ; the whole of the cash provided, both by themselves and their 
Ps +) tne n ais ve! if rt i0 a normai conditions betore the war 3 : 7 j 
| a ah . : : : . predecessor, had been spent entirely in constructive work. He 
| Even the conservative technical committee had no doubt that the 1 a 
ie rae ~. Disa : concluded by moving the adoption of the report and accounts. 
5 re reserves on the Ridder mine alone were very much greater Mr R. Gil B ) 1 I i 
oe . Ss r R. Gilman Brown seconde » Tes ion. 
i than those so far calculated. A good start had bee nm made in - own seconded the resolution 
the systematic prospecting of the concession, and three mineral. SHAREHOLDER’S CONGRATULATIONS. 
y ised belts had been identified in addition to the belt in which Mr McLeod said that the report of the Irtysh Corporation 
¥ the known mines were situated This all pointe cea : ‘ . E ’ ; ‘ 
: 7 D: 1a e situated. This all pointed to a great | was the last issued of what he might call the Russian trium- 
q future 1e Kidder mine was asis of the whole busine mire t . z 
: - " a = der n eee a e basis of the whole business, | virate—the Kyshtim, Tanalyk, and Irtysh—and from all he 
but the Ekibastous co asi onging to the Kirgi “on 14 : : a 
- ' oa png =: rel nbing to the Kirgiz Com-] could understand the latter was the greatest of all. The 
;} pany, presented great possibilities The reserves of cx rere ' . thi : : 
ijt pr Care I S a le l eserves of coal were | speech to which the shareholders had just listened had been 
: ma nundreds of millions of tons, and for : acticz . - i lll 
i re a i ns, anc all ee il pur-| most fascinating, and the chairman had most clearly and suc- 

4 i i poses uniimited, anc nereé was an increasing market for it Ci le oi 2 2 : : 

De : . ’ cinctly given an account of the busin ss of this enormous COor- 

Bhs \|apart from the requirements of th ress } he a . 

apart fr RB eir business. > ee = _ . ; . 
. Iter the initial d fficult fo At the zinc| poration. Ie was bound to say that what the chairman had 
smelter the i ial difficulties common to the s ing of oper: aid i ve s di ; 
ee’ i ao tall a pe on a 1€ starting of opera-]| said in regard to thé discovery of porphyry copper had taken 
. tions « ail new plants were being rapidly overcome. an h : ™ : , TI ‘ - a . : 
4 t =~ Cc me, an Dn S ; ; he o irm . 
; 1 1. ee ced 7 : = } , é nd the his breath aw: y. The chairman had told them that it was quite 
i |}; ead smeiter and lead and bullion refineries would be in opera- | impossible to estimate what the value of that di covery might 
l 1Di i Dé 2 alu > S , y 
& jj tion very shortly. He said that, notwithstanding al] th iff ¢ 3 ' Bad ; 6 
ee Hl cultic eed by the © et hike 2 . ete all the diffi-| be, but it was perfe tly certain that the directors would never 
1 ui S Causet , 1e fr. } which 1e ussiz mpanies | havea } _ ? : 

re : _ ; , : © iussian my anie have told the shareholders anything about it had it not been 

ie ;] S€t out to do two years ago, when this corporation was formed, het they rere abso! —s . 7 

Bs ‘| had been accomplished. T that they were absolutely satisfied as to its commercial value. 

at hz en accomplished. he different methods and processes | Nothing } i bee i ae ral 

¥ iT... late Mak . , Nothing hac en said as to values, but the shareholders were 

: |} for the mining, handling, and treatment of ores and smelting convinced that the values wer 1 ; 

3 : . ; 4 . 5 mvVvincer la i aiues rere very Z 

j of their concentrates had been installed. A great mining and th lofi ts i tl ' th yo arge indeed, seeing that 

pie } . cea : i. : . ne cCNairme mG outlnec e sto z e vere 
: {| metallurgical enterprise on sound lines had been established. and red of over £ ; pe os Mm, an@ that protits were 
bee 1} » on aff siniaen : S 2 assured ol! ove ,100,000, or ever 00 +2. 
i iF \j the process of expansion was now dependent on duplicaticn of sion on the ne of ee chai 1 £200,000, so that that omis 

; it enuin / —- ; s10Nn O he part e€ cNairma ras : i 

ae {j ¢quipment and was a process of routine, the rate of progress th ight ; ke h ss: Miiveeinde sae eee ee gm 

aa : — ney i ake 1 c J “to 

s a || being dependent on war conditions. th a ; ia = rd directors had been forced to open 

ee } weir mouths on the subject. This was 7 F 
5 i DISCOVERY OF PORPHYRY COPPER ORE Sega nn yet. ‘ aS a very large propo 
: : a Pe sition; probably it was as big as the whole of the other pro- 
After dealing with the financial position, the Chairman said perties put together. 
AG 





Mr Urquhart had very clearly set forth 
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in his speech the magnitude of the corporation’s business, but 
there was one fact which he was not able to allude to in his 
summary of the position, and that was the corporation’s present 
position was largely due to the sound and businesslike methods 
of their management. As in the case of the Kyshtim and 
Tanalyk, there was in connection with the operations of the 
Irtysh Corporation the old touch of real genius ; indeed, it 
would have been impossible to carry the operations of the 
corporation to such a successful conclusion unless they had 
had the benefit of the magnificent organisation which it 
possessed. He thought that the record of the corporation, even 
if it had been pre-war time, was a wonderful record of “ push 
and go.” He congratulated the chairman and directors upon 
the report, which was the most fascinating he had ever 
heard given in the City of London. 

The resolution was carried unanimously, 
business terminated the proceedings. 


one 


and the usual formal 





VAN RYN GOLD MINES ESTATE, LIMITED, 
SATISFACTORY RESULTS UNDER ABNORMAL CONDITIONS. 


The 21st annual general meeting of the shareholders in the 
Van Ryn Gold Mines Estate, Limited, was held, on the 
instant, at Winchester House, London, Mr F. A. Gillam (the 
chairman) presiding. 

The secretary (Mr T. Fredk. Thorne) having read the notice 
convening the meeting and the report of the auditors, 
The Chairman said: Gentlemen, the report and 
which we have the pleasure to present to you to-day, while not 
perhaps quite so good as those of recent years, cannot be 
garded as anything but satisfactory, considering the abnormal 
conditions of working under which our operations are being 
conducted. The profits have decreased by £25,461, as com- 
pared with the previous year, and this is partly due to the 
lower grade of the ore milled. however, been a 
net increase in the working costs of 1.387d per ton, due to the 
cost of 


13th 


accounts 


There has, 


mcreased supplies, and in spite of a reduction in the 
charge for development from 1s gd to 1s per ton. However, 
think, that the net working of 
£210,000 is a bad showing in the circumstances. The balance 
sheet this year does not call for much part, 
except that I should like to explain the item of stores, which, 
you will note, stands at £17,337 last 
year, an increase of £19,542. Prior to the war the 
on hand was about £12,000, so that you will 
see that we have put some £25,000 into the purchase of addi- 
ticnal supplies. This large addition 
precautionary measure to counteract the 
the delivery of overseas stores during war time. 
for the Rand are purchased by a central committee, 
in common with other companies co-operating in this arrange- 
ment, have to buy our stores according to a fixed proportion. 
The arrangement ensures ‘an adequate supply of the necessary 
materials, and enables the mines to carry on, but it 
=e locking up of a large funds, as I have 
already explained. 


I do not as I say, profit on 


comment on my 
£36,879, as against 
average 


amount of stores 


necessitated as a 
uncertainty attending 
All supplies 


and we, 


was 


involves 


amount of our 


REASONS FOR INCREASED WORKING COSTS. 


You will see that, as anticipated in my last speech, capital 
expenditure has practically ceased, and the small amount of 
£861 that has been incurred during the year has, as uqual, 
been written off. Otherwise the balance-sheet is self-explana- 
tory, though I might draw your attention to the fact that we 
have had to provide for the depreciation’ in our investment of 
£70,000 in the War Loan. Turning to the profit and loss ac- 
count, the increase in the working expenditure, to which I 
have already referred, is due to the many adverse factors 
arising out of the war, and which I foreshadowed in my re- 
marks last year. The higher prices of stores and materials, 
both as regards prime cost and transport, constitute a heavy 
burden on our working expenditure, which is not counter- 
balanced, as in other industries, by an enhanced price for our 
froduce. In fact, the contrary is the case, as the heavy in- 
Crease in insurance and freight, as compared with pre-war 
figures, results in a materia! reduction in the selling value of 
our gold. Speaking from a purely commercial point of view, 
our working costs have also suffered heavily from the allow- 
ances being made, in common with the other mining companies 
on the Rand, to employees on active service—a matter which 
I also touched upon last year. From a national point of view, 
however, I do not think any shareholders will cavil at the 
slight effect on their dividends entailed by our generosity to 
men who are helping to fight our country’s battles. 
About 35 of our mine staff have joined the Colours, and 
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the allowances made to 
about £350 per month. 

we cannot control, and are, of course, of a temporary natu 
only. On the other hand, 
to the fact that we have managed to reduce our general charges 


them or their d | 

i 

both in London and Johannesburg. The appropriation ac- 
remark, except to roint out the 

' 

i 

i 


t 
All these are matters, however, which 


I am pleased to draw your attention 


count calls for no particular ; 
large amount of taxation, both here and in the 
which the continuance of the war makes n« 


cessary 


FAVOURABLE INCOME-TAX DECISION—ORE RESERVES 


In connection with this 
decision, 


matter, I 
which will affect the 
been given by the 
tion of 


have to announce that a | 
shareholders favourably, as 
Government in connection 
income-tax, under which they | 
those companies and individuals 
both E nglish and colonial tax That relief, in t 
company, and which we intend to pass on to tk 
amounts to 2s 6d in the £ on the divi 
year, so that 
5s in the /, we 
This is a little « 
which we may be thankful in these times. The operatior 
the mine during the 
by any 


have granted a 


who have hitherto had to 


dends declared for the 


fiscal instead of deducting from you 


: 
shall only deduct this time 2s od in the / 


ncession on the part of the Government 


year under review 
unusual occurrence. The amount of development cone 
slightly more than 
note that the ore 
mately the ago—slightly 
You iber that some 
difficulty in or a 
ment the su] 
up with the Modderfontein reservoir and with the Rand Wate 
Board. Our managing 


¥ + rT ] 


ago to put down experimental boreholes to see whether we 


has been 
reserves at the close of the 
same aS a year ] 
will remen years age we had n>iderable 
sufficient supply ef water, and had 
supply from our reservoir, both by conrecti1 


director decided about two years 


could not by this means obtain a sufficient supply from our 


wn property. I am happy to say that this enterprise has 





been entirely successful, and that all the wat ed on the 
property during the year under review has come from our 
own supply, and we have been independent of all outside 
sources. I think the management is decidedly to be ngratu 


yn its foresight in 


lated 
which we 


this matter, as without the supplies 


have thereby opened up we should probably have 


been seriously handicapped during the past year. Some share- 
asked we couk 


ther property. We have 


bane 


holders in the past have repeatedly whether 
not endeavour to acquire an 
had this idea under our considera 
offered itself 
tender 650 
ciently 
and treated in the company’s reduction works 
director, Sir George Albu, went very fully into the matter, and, 
recommendation, we authorised him to tender. I 


that we outbid by others, and our 


tion, but the opportunity o1 


recently, when the Government put up f 
Modderf situated suffi- 
close to your property to enable the ore to be trammed 

g 


Your managin 


i 
x public 
f 


claims on the farm ntein, 


on his strong 
regret to say, however, were 


tender has not been accepted. 


A RECORD OF DIVIDEND DISTRIBUTIONS. 


The result of the operations for the current year y 
in declaring a dividend for the first half of that period at the 
same rate as last June, viz., 

This will be payable to all shareholders on the reg 
December 31st, and the warrants will be posted on January 15th 
next. It may not be out of place at this jun 
attention of shareholders to the schedule in the report showing 
the dividends paid by the company since eption. If 
we omit the preliminary dividend of 20 per cent., paid in 


3s 6d per share, or 174 per cent. 


ister on 
ture to draw the 


its in 


the very early stages of its career, you will see that since 
December, 1904, and up to June last, both inclusive, we have 


distributed to shareholders £2,28 
cent., or £4 11s 6d per share, which is equivalent to an average 
rate of 38 per cent. per annum. I should 
like to record in yo managing 


7,500, representing 4574 per 


In closing, gentlemen, 
ur name a vote of thanks to the 


°o 
director and staff for their labours during the year, and I 
shall now formally move that the report and accounts for the 
year ended June 30, 1916, be approved and adopted. In the 


absence of Mr Leopold Albu, I shall ask Mr Burns 


unavoidable 


to second the resolution. 
EFFECTS OF THE WAR ON THE MINI 
Mr L. B. Burns, in seconding the resolution, said: How has 


the war affected our affairs in the Van Ryn? The most casual 
student of our accounts could not have failed to observe that 
we have been affected. The fact and meets us at 
every turn—in going through the report and accounts and in 
reading the reports of the managing director and of Mr St 


is patent, 


nc ee earner nIEnEIIEIEEEEIEEEEEREEEEEEEnenEEneeene 


| 
the previous year, and you will | 
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John, the manager, we could not ignore it, even if we would. | personal testimon? to the admirable way in which their pro 
You, gentlemen, in your study of these documents, have no } perty was being conducted by those responsible on the spot. a 
doubt come to the correct conclusion in this matter. It is only | would like to tell them also of the surprising manner in which | 
the earning power of the company to a very small degree, and | the Gold Coast Colony had withstood the depressing influenc: | 

| 


we hope to a great extent only temporarily, which has been | of the war, and also of the excellent relations that existed b 


affected. The stability—the basic strength of our company—- | tween the native population of the West Coast and the Britisher ; | 
jj has in nowise been affected. We stand to-day as strong as] he said advisedly Britisher, although it was only a matte: | 
| we ever did in the old ante-bellum days. Gentlemen, I venture] 1s or 16 years since Ashanti had been at war with Gre | 

to add—and in this I am sure we all are on common ground sritain. That was a matter for great congratulation to th 1] 
in this room—that I believe these burdens will be cheerfully | administration and to all the Europeans who had t | 

borne by us all for the sake of the cause for which these |] deal with the native population. The Gold Coast Regi 1] 
| sacrifices are demanded, and which they go to support. If|ment had taken part in the expedition which had || 
i I might add a word as to the future of our company, I cannot |jeq to the conquest of Togoland before the end of | 
{| do better than recall to your recollection the concluding para- | the first month of the great war, and from Togoland the regi \| 

graph of Sir George Albu’s report. These words from across | ment went on to the Cameroons, where it served without inter 


1 

the seas speak for themselves. They express the considered mission until the conclusion of that campaign. He had never 
judgment of the man who for so many years has successfully | seen men leave for the front in higher spirits. He would like 
s a set cur amairs 08 the cther cide. On that note of—! people to feel that the relations between the Englishman and thy 
won't say optimism, but confidence and hope, I will conclude | weet African natives had led to results such as those, and he 
4 * ee would point out that not only the men in the Army, and not | 
fhe resolution was carried unanimously. The formal busi- | only the Civil Servants, but every white man who went out 
jj Bess Was next transacted, and a cordial vote of thanks to the | 4, West Africa took the reputation of his country in his keep 
ing. It depended on the general character which the white 
men on the West Coast were able to maintain whether or no 
thev had the faith and trust of the native population. He 


chairman, the board, the managing director, and the staff 
repeated, it was very gratifying in 15 years to find such re = 
| 
i 
} 
| 


terminated the proceedings. 





LARGE ORE RESERVES DEVELOPED. Great Britain. He hoped that what he had said would tend 
to make them appreciate not only the work of those in whom 
the Ashanti Goldfields Corporation, Limited, was held, on the -” terre re aoe ceed eee = ee 
2th inst., at the Holborn Restaurant, London, the Ear] of ms —— ane, Se ae Cn wa one ot _ es sip 
: atl of | wy in circumstances which since the outbreak of war had, as 

they might imagine, often been arduous and difficult and 


The nineteenth annual general meeting of the shareholders in 


Jessborough, K.P. (the chairman), presiding. 


The secretary (Mr Horace Morgan, A.C.I.S.) having read 


j 
i 
ASHANTI GOLDFIELDS CORPORATION, LIMITED. as those in a colony which a short time ago was at war with 


trying. 

The report and accounts were unanimously adopted, and th 
proceedings terminated with votes of thanks to the chairman, 
459514, Mr Feldtmann, the consulting engineer, and to the staffs, 
both at home and abroad. 


notice convening the meeting and the report of the auditors, 


[he Chairman, in moving the adoption of the report, said 
hat } - sf 
that the excess of liquid assets over liabilities was £132 


sh« 


wing an improvement of about £20,000 on the 


year ago. Expenditure on shaft sinking amounted 





while £10,794 Was spent on new equipment, prin a 
|} connection with the extension of fuel lines. Their total 


CAPE COPPER COMPANY, LIMITED. | 


| 2 iy (otal 1n t 
|“ ss £482,075, while all-in costs, charges, and allccation , 
| totalled £309,694, leaving the net profit £173,281, or £13.62 SUBSTANTIAL INCREASE IN WORKING PROFIT. 
more than the previous year. The credit balance of L80.082 The annual general meeting of the shareholders in the Capé 
would have warranted paying a higher dividend, but a face | Copper Compeny, Limited, was held, on the 13th instant, at 
f the difficulties of the times, and the increased costs of all | 9, Gueen street place, London, Mr T. Blair Reynolds (the 
supplies, it was necessary to maintain a larger balance than i: chairman) presiding. 
= rmal times. Their ore reserves position was eminently satis- The secretary (Mr P. J. Franks) having read the notice || 
factory, as the total value of their reserves was now about | convening the mecting and the report of the auditors, 
1] £2, 300,00 The estimated net profit value of these reserves The Chairman, in moving the adoption of the report and ac- 
| was about £1,000,000, an amount which might be considered | Counts, said that on the credit side of the profit and loss 
a to maintain their rate of dividend at its. pre count the item of copper ores and metal, at £263,793, showed 
| nt level (viz., 7o per cent.) for the next six years. The the large increase over the previous year of 7 158,558. his | 
development work for the irrent vear conti! oad to show | increase was due principally to the-higher prices of copper, | 
] satisfactory results, and they could look forward to an equal! which affected receipts in respect of the output of the mine | 
1 strong ore position when they met again next year. Having |‘ te year, and of stocks brought forward from the previous }| 
|| referred to the developments of the various mines. the Chair. | Y€2™ Against this increase there was a reduction in the other 
| man stated that. notwithstanding the increased and increasing | ‘*“ lit items and general enlargement of outgoings, due to | 
i! pric n all directions, the gross expenditure would be rather | ¥@% Comditions. The working profit for the year was £131,248, 
1] less this year than last, though the “‘ per-ton”’ costs would be .gainst £33,212. This was a substantial increase, but the whole |} 
higher. They did not; however, ant C pate any falling al the | f it was rot in respect of the output for the year; it related | 
profits as compared with those of the year under review, if they | partly to the realisation of stocks brought forward from pre- || 
maintained their arranged output of £40,000 per month. In re ears when profits were lower. They had to provide tv: 
j} gar i to the fuel question, they were experimenting with the ré taxation no less than £46,895, against £10,840. Turning to }| 
| afforestation of the larger timber areas that they had cleared the balance-sheet, it’ would be seen that the liabilities en 
during the twenty vears they had been in existence. The ex August 31st last amounted to £306,752, about £76,000 mor: 
periment, on the whole, pointed to satisfactory results, and he than at the same date a year before. Since the end of the 
1} hoped it would be possible, in time. to extend the aiatieliatia financial year stocks had been reduced, with the result that 
They we negotiating with the Nigerian Governm - with recently there had been no loan outstanding against the com- || 


neanw. and thera atts. ‘ } : : 
view to utilising the output from the new coalfields discovered pany, and there was still a considerable margin in value cf 
ing utput tr é alfields di ve d aie Se eaaa al a ‘ a 

stocks. With regard to the mining position, in Cape Colony, 1 


i 

| 

i 

’ 

i 

i 

| in that ony. Tests were now being m de 

See oe : ana | important extensions of the ore lies ( Me i vered 
| in E ngland, with a view to ascertaining its suitability for their | guy TI Sn a a a ee 
i” ? during the year. The reserves at O’okiep were still taken by 


1el _requrements. heir superi 
‘ their superintendent 6,000 tons of 20 per cent. ore; but 
GOLD COAST GOVERNOR'S OBSERVATIONS this was a nominal figure, represented principally by pillars 
ee aye ; Set nd . _— wales J ; 
Sir Hugh Clifford, K.C.M.G., then addressed the meeting. | ~"“" . ne Coe eee. 


He said that, speaking not as a shareholder, but 


i} 


< 
— 
~ 
f 


At Nababeep the reserves 


; as one wi $0,000 to 120,000 tons of § per cent. ore. 
ow ‘ San } : v4 4 
chanced to be for the time being responsible for the administra PROSPECTS AT RAKHA 


we he (iala Caa “-)} ws . a rin la ry 
tion t he Gold Coast Colony and Ashanti, it principai ce At the Indian mines p tic lly j ] > r} 5 
t Aul tn cia MMUNES, practically no cevelopment work wa 
; my 7 P10} € K a 
done during the year. The 


uch | deemed 


pendency, he was familiar not only with their property, but larg 

; atfge reserves ofr rere 
to be amply sufficient to justify the Sia ae 
reduction plant, so that a further lock up of ‘ani - 7 , 

. capital on develop 
ment of ore was unnecessary. The hope he expressed a year 
ago that Rakha would be ne ; 


4 
| 
}] also with thei: staff. From first-hand knowledge he had much 
i pleasure in congratulating them upon the condition of their 
i] property and upon the manner in which it was being worked 
| by those responsible for its development. He would like to bear 


turning out ccepper by this time had 
nn —_— 
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not been fulfilled, but it was diff ‘ a ae 
Rakha mines would not, at any rat tribute something t 
. re lo + a 2 Ion , 1) 
year towards the indispensabk require nts of the country for 
war purposes. Speaking generally with regard to th mpan‘ 
he believed it would be found, on paring present : 

ad | i~ > aan one t > 
with those of the period before the war. that 1} } 

T W that ie one | < 
obtained for copper was almost set off by the enormous 
creases in costs of freight, fuel your, an t 

; : ’ , Ahi i £ifiiadia, \s 
to the future, they must look for rraduall i nishit 
d i ‘ a = 4 a4 ‘ €i4 i i . y 
si¢ryti fror their “aT min } ms s 
—_o- irom their Cape mines—a decrease which would % 
; 
made good from the plant now be ng mpleted t R i 
Later, however, they might hope for an increased output. { 
+ i. ? ry } am 
the last developments of the Rakha 3 i ted that be 
long an extension of the plant would be instified It w 
possible to foretell the ultimate magn tud f tl I 
mat magnitude t ! I 
es "tT , 
mines. They had a prospecting area extending ov ‘ 
of about 30 miles on the co per belt. An inspection had been 
. i i | Aimed wot 
made of part of the area, on which a minera had 
) ocated there , ' 
been located, where the geological features were reported 
to be very similar to those on the section where the R 
Hills Mines had been opened out It was evident that tl 
further prospecting of the area must not be delaved. as it n t 
have a bearing of consequence on the future of the mpan 
ir. John E. Champney seconded the tion, whict 
carried unanimously. The formal business w Xt trai 
acted, and a vote of thanks to the chairman. direct 


staff terminated the proceedings 





BRITISH DE-TINNING COMPANY. 
THE UTILISATION OF MUNICIPAL WASTE 


Invitation of th British De 


At the 


gely attended conferences of members of mut ] nd 
ier bodies were held. on th 


‘axton Hall, Westminster, London. to < vale t} | ‘nn ' 


this ‘ 


securing for uniry the 
nected with the « 
the war 


Mr H. 


llection and utilisaticn of waste. whicl 
was almost exclusively in German 
C. Cust, in opening the conference. 1id h 
leased to see so manv present at what he considered yw 
neltieil and patriotic undertaking; Iie was present that d 

President of the Central Comn ittee for Natic 
Irganisations. 


is in in 


They had found no better field for their eff 


dealing with the 


manv €Cco! tuestions. a 


earliest questions which 


dealing with the 


Mr Morgan | 


treatment of hi 


Jones, speaking on behalf of the De-7 


pany, said that he 


came 


business man, with a plain commercial proposition of nat 


mportance, which he w: 


ible Th \ 


uld endeavour to explain as simply 


were present that day to discuss in 


a intry had practically made the 
material for a number of their large industries, toget] 


valuable by-prod 


ucts. 
intimate] with and in possession of improve 


which the 


cquainted 


various processes bv Germans trar 


»a huge variety of valuable ge ,a 


j 

raw , 

with e : 

was a 

3 on oo 
ormed their old tins int 

iF would show how with the co-operation of those present th 
II dustry might be captured for this country. Practically every 
|} industry using iron on steel could benefit in s way b 
fe ir work. They would be adding to the country’s resources 
} ad tin suitable for various war requirements, manufa 
| “ — : os 
iP * 
i 
i" a 
{ ] 
1" 
Hf 


ture quickly and sands of to! 


} 
1 tins at present cumulating 


ete con fe 


erts (Sv 


lying idle and rapidly a 
mtinued on the 14th inst. Mr 


absence of 


rence Was Cc 
vansea), wl! 
Sith. ote 


is movement was taken up in 


presided, in the 
M.P., said he had the fullest confidence that 
the proper spirit it woul 
a big vista of change in habits of the country 
uld satisfy everyone i sted 
(Swansea), owing to Mr Morgan Jones’s 
further 
ils. There were tw prin 
The 


their own 


that it w 
ee wy 


} lisposi ti n 


Ruthen 


gave particulars of the company’s pr 


’ 


ipal alternative suggestions, he 


that the ions should erect 


trade 


remarked. first was corporat 
rks at expense and le on their own account, 


to the company for the processes. The prin- 


this was 


paying a royalty 


cipal objection to that at present public authorities 


had ial trading. The alterna- 


ve proposal was that the company should 
ntracting for 


no power to engage in commerc 
undertake the manu- 
the sale of 
fixed 


enemy 


the local authority <« 
for a 
not be 


and 


.cture itself, 
a waste tin 
which should 

pre-war 


period of vears at a sum, 


that paid to agents 


would ine 


than 
which 


less 


clude the cost 


days, 
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GOVERNMENT RETURNS. 


_ PUBLIC INCOMB AND EXPENDITURE. 


Total Receipts inte 
the Exchequer from 
Estimate 


forthe Apl. 1,°16 —— RECKIPTS. 


Apl. 1,15, 


Year to to Week Week 
1916-17 Dec 9 Dec. 11]1,| ending ending 
See Note 1916. 1915. Dec. 9, Dec. 11, 


Balances In Exchequer on 1916 1915 

Ist April :— Z Z z & & 

Bank of England ...... oe 25,111.06 1.298.728 waz as 
Bank of Ireland .. 463,941! 1,552.22 
25,575,006 as teaae 


REVENUE, 


Customs... cccccscess cocces | 11,000,0F0 175 300) 1,820,90f) 1,764,000 
Excise asa canedquneeseue 55 000,000 290, 206 625,00} 625,000 | 
Estate, &c., Duties ......... 50,00) ,0OC 283,200 8 82, x 656,000 | 
GUAMPS ...ccccccccccccces 7.000.000 $4,0 15,006 21.000 
Land Tax .....-ceeeeeeees 1 2650,000 350,900 | 10,000 


House Duty .... 
Property & Income ‘Tex 4 


Super-Tax 195,000,000 


Excess Profits Duty in P 
eluding Manitions Levy 86,000.000 ‘ 5,055,001 
Land Value Duties 75,008 62.900 


Post Office 
Crown Lands - 
Receipts from Suez Cana 
Shares and aes Loans 
Miscellaneous ........ : 





5,,000,00% 4,322, 

3.500.000 11,503,20 
ssnné 502,275,000 264.3 °0,527 151,928.382; 9,827 

Tota) including Balance ......... .'289,945,553/235,379.354 a { 


OTHER RECPRIPTS. 
Repayment of Advances for Bullion 
For Treasury Bills for Supply 
For Exchequer Bonds under the Cap 

ital Expenditure (Money) Act, 190}.. 5,087 ,600 as 
For War Loan, 1925-1928 .. ee 35.798,408 og ae 
For 3 per cent. Fxe h equer Bonds, 1920 ae 242,345 oa - 
For War Loan, 1925-1945 a ‘ — 586,316,000 
For 5 per cent Exec he quer Bon is 
For 5 per cent. Exchequer B ads, 
For 5 per cent Exchequer Bonds, 
For 6 per cent. Exchequer Bonds 
For War Expenditure Certificates 
For War Savings Ceri ificates 
For American Loan... 
For other Debt created under the War 

Loan Act, 1915, and the Finance 

Act, 1916 6enuts 146,106,298 
Under Telegraph (Money) Act, 1913 180,000 
Under Post Office (London) Railway 

Act, 1915... ‘ 160.000 
Under Housing ‘Act. . 1914 : 45,200 
East Africa Protectorate Loan: Re 

payments on account of Principal 

and Interest .... . ae 


-_ 880.500 50 900 220,000 


2,760,300, 
) 842,000 55, 





4 “ . ' 
192 2.464, 200 oe 
l : |} 9 480,900 
100 ° 196,300 

200,000) 
24,735, 00 | 


1,230,000 


160,C00 
650,000 


3,825 


Cunard Loan: Repayment on account 

of Principal .............-- 130,00 130,000 
Temporary Advances: — i 

Ways and Means(including Treasury | | 


Bills £345500,000 in 1915-17 and 
£231.150,000 in 1915-16)...... peend 


Total 


459.156,500)292,196,50C 500,000) 


CORREO RRR Hee Ee 


284 4285834/ 1536563412) 56,628,301/42, 795,950 
seen 


675,000 36,765,000 | 


cores 
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| Total Taeuee out i 

the Exchequer 

yo -e meet Paym'nts from) —— Issvzs. ——~ 
Year (Api. 1,"16,jApl. 1°15,|) Week | Week 
iE a | etn, | Sek | Seat 
} , 

| ont 1si6." | igs. | 1916. | 1915. 


EXPENDITURE, ~~ ca. ee ae. 
Permanent Charge of Debt) 1 18,000! 14,896,998. 17 160,582 160,582 
Interest, &c., on War Debt ease $6,176. 199) 27,555,388) 3,041,675) 1,520,576 
—_ Improvement Fund . 694,395 ee + 

y¥ments to Local ti | 
il” Rensten dn. ol Tesation | 9,500,000) 65512 6,497,433 ange 210,380 
Consolidated Fund) | 
oe secceesovecesecces} 1,700,000! 1,304,452, 1,215.8) 11,70 12,675 
Supply Services... eneedes 1687529000 ARN tSH LAIGARS 17 25,664 812 
Bxpenditure ..........) 182598300u 1404846152 1003823948|16,455,550, 27,568,825 
| Sen ae i | | 
or Advances for oR. covgcceesese | | 50 250,000 
For Advances for Interest on Ex-| 2,800,000} | 2,415,000 en 
ehequer Bonds under the Capital | 


For Treasury Bills fo: Supply 


91,370) hale 
ing inn wie l Lstpu 29,629,000) 5,416,000 
For Exchequer Bonds under the War 015717000) o 


Loan (Redemption) Act, 1910........ Ee 16,395 500! <é 
| For Exchequer Bonds under the Cap- | | 
\| ital Expenditure (Money) Act, 1904, | 
£4,0¢0,900; Less: paid off by the i 

National Debt Commissioners | 


| Expenditure (Money) Act, 1904 
| 





014 Sinking Fund, 1910-11 :— 
Issued underthe Finance Act, 1911:— | 


Bection 16 (1) (DB) .....ccscccccces 53,160) 104,836 
Old Sinking Fund, 1911-12 :— 


Issued under the Anglo-Persian Oil | j 
Company (Acquisition of Capital) | 


SEE cibetdlicsethiandntiennss 250,000) 250,000) a a 
| | 


ii For E xchequer Bonds under Section 61 | ne 
of the Finance Act, 1916 ............ j 172,450) - 25,700; see 
|| For Issues under Section 1 (5) of the} } 
1} War Loan Act, 191) ............ ... .. {190,243,313} i san 
Under Tciegrapb (Money) Act, 1913 . 210,00¢} 1,400,000} 20,000) 100,600 
Unter Poss Office (London) Railway 
Rs Dat iniidiiee oabh cn cx “euteies 60,000 199,000 iat 
Under Public Buildings Expenses! a | 
I SEED. seegrbeniedsednkawenccvane 8.000 ‘and 
Under Housing Act, 1914.............. 44,500) 744,000 oe | 
|| Old Sinking Fund, 1907-8, issued en | | 
Section 9 of the Finance Act, 1908 . 69,000) 60,000 ben’ a ° 
} i 
| 


East Africa Protectorate Loan Re- 
payments:— j 
Issued to reduce Debt under the’ | 
binance Act, 191] ........cccce- ie j 3,825 ee o* 
Cunard Loan Kepayments: - 
Issued to reduce Debt under the | 
Cunard Agreement (Money) Act, | i 
DOI Sines iste ite Tt Tak a 130,000, 130,000) 130,000) 
Temporary Advances repaid :— i | | 
Ways & Means (including Treasury | } 
Bills £307,551,000 in 1916-17 and | 


£205,998,000 in 1915-16)............ 391,447, 500) 205,998, 900). 5,115,900} 8,363,000 
2819086752 150371279. 151,425,25( | 41847825 


130,000 


Balances in Exchequer :— 
Bank of England 





|Dec. 9. 16. Dee 11, 15) n.orlve: | for Week 


|} Bank of Engiand.................. | 24,419,995) 52,184. a + 5057431! + 756,505 
|| Bank of Ireland ......... paonninges | 779,107; 665.6.5|+ 165,620|+ 21 620 
| 25,199,102 33,860,601 + 005051 + 968,125 
Meme.— a 

Treasury Bille outstanding on December 9, 1916 ...... *1,148,471,000 


tI * Includes £217,000, the proceeds of which were not carried to the Exchequer 
| within the period of the Account. 
Nors.—Estimate as in House of Commons Paper No. 50 of 1916, and Supple- 
mentary Grants. 
Treasury, December 11, 1916. 





} 

CURRENCY NOTES ACCOUNT. 
se se i te 
| l 
| 











2 Advances to— Redemption Account. 
Notes ees a —— | a cone 
jand Certi-| Sis o x : ee ae Ou < 
Dew. foots | 899) — 83 on8 8s) es 29% 
Out- oo 0 ~ =9 ess £2) est 2n0— 
standing. == *< § a4| O43 $2 S85 |\@. a 
| § S 2a @e*\o 3 a6 & 





} 
] 
}) ——-| | —__}_—_}_ js} 
‘- Fr Serra ry se ee ae Ea 
1 Sept. 6) 130,436,198 2,389,854 | *104,000) 36,000 28,500,000 21°8} $7,971,743! 6,214,309 
13! 130,960,887) 2,389,854|] 94,00 | 36,00" | 28,500,000 21 7) 98.314,722 5.806.019 
| 20, 130,606 919) 2.389,853| 94,000) 36,000 28,500.00, 21° | $8,875.14) 5,491,259 
27} 131,525,480) 2,389,052 | 94,000! 36,000 28,500,000 21°t) 99,520,972) 5,964,362 
Oct. 4) 132.990.769) 2.732,848| 94,000) 36,000) 28,500,000 21 + »|401, 266,18) 5.827.439 
11) 134,527,392) 2,732,848, 79,00) 36,000 28,500,000! 211! 02,977,670) 5,607,570 
18} 134,933,762) 2.732,84r | 79,0.0' 36,000) 28,500,000 21°1| 02,652.816) 6.418.808 
25) 135,329,261) 2,752.848| 79,000) 36,000) 28,500,000 21°.}105 891,712) 5.575,397 
Nov. 1) (37,188,200) 2,732,8:8| 79,00! 36,000) 28,500,000) 20°. |105,807.170| 5,498,875 
8} 139,071,885! 2,802,59 74,0 0} 36,000) 28,900,000! 20°5}107,821,952| 5,442,520 
15} 138,8 9.970! 2,802,592} 74,000) 40,000) 28,500,000) 20°: }107,767,410) 5,301,153 
22) 135,808,273) 2,802.592| 74,000) 40,00.) 28,500,000) 21-0} Lu4 877,743) 5, 119 122 
29) 136,582 217| 2,802,592, 74.000) 49,000) 28,500,000) 20 9/105 323 201) 5.447.608 
Dec. ¢] 138 568,127) 3,332, 80} 64,000) 40,00C) 28,500,000, 20°»|107,208,347) 6,028,160 
13’ 141,170,897) 3,332,3:0| 64,000' 40,000! 28,500,000’ 20°2'110,268,547' 5.630 9.0 
| 








| 
— Weeks Ending —_—_| Town Clearing. Counsey Toral. 
TTISH UNION & NATIONAL)» oy sailee | anal a 
Jan, 1 to Nov.1......|  21,034,056,000 | 1,556,080,000 | 12,590,136 000 
Nov. 8 ..eee 268,189,000 43,854 000 312,043,000 
INSURANCE COMPANY. 15 .seee 282,276,000 40,051,000 322,327,000 
22 eeeeeeerenereers, 285,803,000 37,910,000 323.713,000 
ESTABLISHED 1824. P 9 vaeescceee vsves| 986,875,000 $5,715,000 322.513.000 
ec. eee ee eeeeererrer A 
FUNDS OVER - - 10,500,000. Bucci) as Sess | SennsaonD 
SIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNOPTIES | To4q), 1916 .......2...2-00- 12 760.430,000 | 1,793,089 senae 
PENSIONS, LEASEHOLD, BURGLARY, GLASS ‘BREAKAGE, TRANS®T Corresponding total 1915. a 11,326. 2°4-900 toon as ames 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIEM, | (ocrease or Decrease imy| + 17434206000 | + "29028s200 |+ 1’724'461,000 
MOTOR CAR RISKS, HORSE DRiVING ACCIDENTS, THIRD PARTY, | “]gi6 000. 0.....scccceseeel| = 1263 % |e tosh %*|- Lb4% 
|| MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECT@D : 2 2. 
ON THE MOST FAVOURABLE TERMS, Grose toval in NG sake 1840154000 | 1867.71.00 | 13107,725,000 
Edinburgh: 35 St. Andrew Square. a ae asi is By etaaea.000 _15,665,048,000 
Lenden: 5 Walbrook, E.C., & 55 Pall Mall, 8.W. EB. cccucccsessececsens 10 i) be Ee — "tne 
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Che Bankers Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, December 13, 1916. 








ISSUE DEPARTMENT, 


£ 


Notes issued........ 71,911, 650 | Government debt 


| Other securities 


71,911,650 | 
BANKING DEPARTMENT. 


& 
Proprietors’ capital... 14,553, 000! Government securities 42,187,599 


Rest......sseceeeess 3,204,561 Other securities 


Seven-day and other 


Ov eee 20,355 
181,845,896 


Dividend Accounts. 


CoMPARISON with Previous WEEK. 


Circulation (excluding ?-day and other bills) .... 


Public deposits .........- 


Increase, 
F 


Other deposits ........... coccccccoeccececes covce 


Government securities 


Bullion .. 
Rest ... 
Reserve.. 





eee Pee eH ORC ee eT eee eeee . 


Other securities......... oeenseecosooesceusee eevee 


THREE Montus’ REcOorRD. 


Coin and | 
Date Bullion. | 


Oirculation 
(excluding 
Bills). 


Bank Post 


1916, & & 


Sept. 20.... "54,579,370 | 35,972,870 | 
27. 


-, 53,552.248 | 36,555 555 
1l...., 55,696,429 | 36,854,070 


18..../ 66, 55,151 | 39,667 860 | 


25....| 56,065,466 | 56,6+6,0 0 

Nov. 1.... 56,563240 | 37,224,495 

8...., 56,49°,231 | 37,172,165 

55. +0 56,476,421 | 36,894,970 
22....| 56,408,033 

29 ...) 56,043,042 | 57,656 285 

Dec. 6....| 55,942,730 | 37,858,335 

13....| 55,105,924 ' 37,957,330 





Deposits 


£ 
157,177,933 


‘a | 154,895 276 
Oct. _4...., 54,630,520 | 37,064,330 | 


169,637,600 
164,495,558 
164,085,0 6 
164,714,934 
167,729,492 
162,849,055 
168,665,257 


36,919,590 | 160 998,373 
165,505,315 | 


167,602,788 


164,C37,980 


ae 


n 
Banking 
Depart- 
ment 


£ 
138,290,538 
137,574,270 
151,355,606 
144,961 535 
143 577,662 
144,630,609 
147,902,274 
142,870,399 
148,422,308 
140,822,004 
146,459,093 
14,937,339 
146,247,512 


Ten YEARS’ Recorp. 


At corresponding date | Dec. 12, | Dec. 17, | Dee. 16, | Dec. 15, 





~— Berlin 














20.4 


11-95- tag 10°75-35 


«+ 11,015,100 


«+++ 7,434,900 
| Gold coin and ballion 53,461,650 


71,911,650 


.«.. 104,059,713 
Public deposits* .... 57,511,685) Notes .......scessee 33,954,310 


Other deposits ......106,526,295 Gold and silver coin.. 


181,845,856 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Decrease: 


Reserve. 


£ 
| 37,056,500 


35,466.693 
36,016,190 | 
$7,292,359 
38,237,291 
37,827,446 
37,989,045 
37,773,066 
38,051,451 
37,958,443 
36,836,757 | 
36,534,335 | 
35,598,584 | 








Dec. 13, 
with the presentweek, 1906. | 1913. 1914 | 1915 ° 
Circulation (excluding £ £ £ | & £ 
Bank post bills) ........ | 28,509,980. 28,795,595; 35,591,935; 34,266,810) 37.957,340 
Public deposits ....... ee», 6572752) 8,028,166,45.167 723) 52,136, 69) 57,511,685 
Other deposits ......... «+ -| 41,758,100) 37,464,517: 122756426) 94,16 1,.276!106,526, 295 
Government securities....| 15,458,51 | 11,194,056)11, 168,673! 32,840 07 || 42,187,599 
Other securities ..... ese..| 28,015,088: 27,018,013) 116481844 96,8 25.303)104,059 713 
Reserve of notes and coin, 22,744,052, 29,07 »,054, 5,272, 166) 34,464,372) 35,598,554 
Ooin and bullion .......... $2,739,035, 3 35,420,649) 72, 414,101) 50,281,182} 55,105,924 
Proportion of reserve to | 
liabilities ......... nowt {Ss 554% 338% 3 233 
Bank rate of discount .... | 858% 2%) 2 t 
Market rate,3 monthg’ bills cB |G ae 
Price of Consols .......... 86 Tits ; 93 
Price of silver per oz. ... Slgd | 26¢4u 2254 | 25t¥a 
Average price of wheat..... 26s 1d 51. 2d | 42s ld! 53. 74 72s ld 
Exchange on Paris (short) 25,25-274 | 45.513-33 | 25-02-12 | 2760-70 | 27°79-82 
— New York .......... $4784 $481 $4873 | $4728 1$4-764-4 
— Amsterdam (short).. 12: ay | j 12 24 rs 


BANEERS’ CLEARING RETU RNS 














1,644,274 


1,204,912 
cocesese 2,419,896 
eerecere 94 
eeeceess 2,689,933 

a 


| % of Reserve 
2 | to Liabilities 


ai Bank Rate. 


eR I LENT 


11°65 
255,433,000'319,639,900 





rey 


: 
a 
& 
& 
t 
& 
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oe intedlinbiniibhilinptibtiibinaeieecsien eH | INDIA. 
Stock Exchange Pay Days. | Consols Pay Days, | ‘Fourths’’ of the , 
— scans ’ Date Week Week Week 
1916. 4 1916, £ bom ‘ Name of Cities Ended Endet_ | Eaded 
Jan. 13 to July 13 Mar. 1 52,525,000! Mar. 4 45,480 000 Oct. 28, Oct. 21, | Nov. 3, 
July 28....++000 | April 5) 58,510,000; April 4 53.930,000 1916. 1916. i 1916. 
Aug. 16 ..cccee.- |May 4 52,120,000/May 4 |) ; 
ee! Jane 1] §1,133000\June 3*|  45.577.000 7, oe ST i. eo 
Sept. 14.....- eeee 51,016,200 J. aly § 68,561,000) July 4 66.806 000 Rs Rs. | Rs. 
EEocoesnened | os ae 2 55 421,000} ,ug. 4 54,952,000 | Caloutta.............. 8,55,62,861 | 13,85,24,791 | 12,71,03,504 
Or uc] SE3gROOdOCe. 4 590-00) ck" 4} 50458000 | Bombay ooo ooo. 3,27,26,312 | 5,46.26.883 | 6,15.77.166 
Bot. Wiiccccovss 60.859,000/Nov. 2) 52,863,000 Nov. 46.761,000 ME ininsseccaned 1,50,07.096 | 1.58,80,824 | 1,42,94,708 
iusneeoad 57,782,000|Dec. 1) 64495yuu\Dec. 4) 59,482,000 | | een -Gbbbdibeeie 1,00,15,753 1,05.34,616 1,09,88,402 
ee ‘ciiiomel es —_—— WD Seceseccceaewa 45,29,141 | 36,90,832 50,80.912 
SS 680,381,009, | 628,578,000| Karachi....... ...... 3405661 | 3322186! —31,34,383 
total, 191. 926 508 - 589,664,000 ., | 537,247,000 
“pit ...to @8%| . jo men] - (2 wee UNION OF SOUTH AFRICA, 
seneinenieinengais a ————_} a — 7 
— a snags aes a mew = Siu Ne - eet a of -—- of Month of Spee or 
alae - = —a | | Name of Cities. ear, us ° A $, ecrease 
tne. 1915 _ IZ =| oan a din 4 ae 1915 | ise | “ge. | on the Year. 
* The fourth fell on Sunday. ; Se ie £ 7 2 
Bloemfontein eaeiaiies sorer at 162 272.878 | 363,964) + 146,782 
a i 72 | 2982,404 | 37 5,413 | 1,175 541 
_FROVINGIAL GLEagine SSTURNS. eo 116.6734-0 | 1440.81 | Lezeass | lisse 95 | + 'snes4 
oe ~— —— | Johannesburg... .... .| 90.152.962 | 8.131.530") 9,002,555 {11,157,862 | + 3,026,332 
1916. 1915. | ion or Dec. Port Elizabeth ..... 12,580,789 865,150 916,330 | 799,073}; — 6 077 
——— paenseiieiepeniitilllunenmamiadnnan _ | Pretoria 10,833,170 | 802018 | 980,276 | 971,995} + 169,977 
BIRMINGHAM— £ | £ £ | % . ; 
Week ending Dec. 9 ..; 2,013, 400, 1,657,200\+ 356,200; 21:5 | 
Total to date........! 92,077, 3u0) 85,221 400 + 6,855, 900) 8-0 THE UNITED STATES. 
BRISTOL— i saree ; | . va 
Week ending Dec. 9 ..| 855000 783.000|+ 72 oa 9-1 | Week E ste teal 
> inded|Week Ended) Increase or | Inc. or 
Total to date........ 41,826,0u0| 37,504,000 + 4,322,000) 115 | Name of Cities. Nov. 16, Nov. 23, Decrease | Dec. on 
DUBLIN— an ties a ae 
; ‘ 4 1916. 1916. on Week. | Year. 
Week ending Dec. 9 9,087,600} 4,065,500) + 1,024,100; 25:2) ——-._ |) Lt a — sieeypiiesstin 
Total to date........ . {198,84 }500|184,594, 000 +1429100¢) 78 5 s | 3 
LEEDS— , iti | New York ..../4,472,041,000 4,254,338, 090 | —217,703,009 |+ 95-0 
Week ending Dec. 9 ../ 665,800 443 700) + 222, 140) 50°0 | Chicago ...... 486,253,009 | 485,487,000 | — 766,000 |+ 72:9 
Total to date........ | 37,143,700] 31,674, 100 +5,469,6u0|_ 17-2 | Philadelphia ..) 320,534,000 | 317,826, 000|— 2,708,000 |+ 86:3 
LEICESTER— | . oe 000 288,063,000 | 256,654,000 | — 31,429,010 | i+ 58 2 
Week ending Dec. 9 .. 520,300 440, 000) 0,30u' 18-2 St BEE. 6 66e 137,772,000 | 137,460,000 |— 312,09 | 76:5 
Total to date.....-.. | 22,622,3u0| 19,283 3001 +3, 339 ooe 17-3 | Kansas City ..| 125,578,000 | 132,505,009/+ 6,928,000 if = 
LIVERPOOL— | | | faded 
Week ending Dec. 9 .. 8,290,500) 5,855,000) + 2,435, 590) 41-6 | | Month of Month of First Ten First Ten 
Total to date........341,777,89/271,662,700 + 7.115100 25°8 | | October, | October, | Months of | Months of 
i | eal 915 1916. 1915. 1916. 
MANCHESTER— - Specie ieeid cites a 
Week ending Dec. 9 ..| 9,213,000) 7,339,900 +1,873,109,  25°5 | Grand total 1 a $ | : $ $ 
Total to date........ EE _26°9 | States. .......| 20,061,007.576 | 25,438.5%5,306 | 146,859,562,121 | 205,631,345.892 
NEWCASTLE.ON-TYNE— 457, 33-5 
Week ending Dec. 9 ..; 1,824,000) 1,366,.600'+ 457,400 
Total to date........ 85,090,600) 74,289,ou6! + 1280110.) 177 FOREIGN BANK RETURNS. 
NOTTINGHAM— BANK OF FRANCE. 
Week ending Dec. 9 .. wena 441 800 + 106,100 240) er - 
Somparative Increase 


Total to date........ | 22,425 a 17, — +4,872,10u) 27-7 


SHEFFIELD— 
Week ending Dec. 9 ..; 840 ,000 506,400'+ 333600; 65°g 
‘Total to date........ ..| 40, 288,2U0| 29,617,400|+10670804 369 


COLONIAL CLEARING RETURNS. 





EE OF AUSTRALIA. 



































| ‘ 
Dec. 14,| Dec. 7, Des. 16. or Decrease. 
wns 1916. 15 | Week Last Year. 

Asse £ £ Bs i £ 
Gold cr a | bullion 202,641,000) 202, —— 201,056,000}+ 451,000 + 1,585,000 

Of which held abroad) 55 407.000 55 407, . 
Silver coin and bullion) !2.3'9,000) 12 140.900 14,309,007] 121,0001— 1 970,000 
Discount and advances.’ 150.276.000) \ 23,861,000 134,5.2,000 + 415,000 — 4,235,u00 

LIABILITIES, | 

TOGED cccccccccecceccces 655,358,000! 651,920,000 537,980,000} + 3 438.000 + 117373000 
Government deposits ..| 1.06609), 2755,000 89,170, — 1659.000' -83.401,000 
Private depocite | 80.572 090) 78.117 «Y %8,564.0901 + 2.755.000! — 7,694,000 


* | 
Year 1916. 1916. 
Weeks Mastin Sydney. Weeks | Brisbane. NETHERLANDS BANK. 
Ended. | Ended. cnneinnte Des. 2, Nov 5, Deo.4, tans Tast— 
ee TT 91 1915. Week. Year 
£ Asserts. £ : £ £ £ 
Oct 9 7,298,500 | 8,025 800*| July 10..; 2,516,800 Coin and bullion—Goid.. 48,762,000 48,715,000 34,755900+ 47.000 +14,005.090 
5 ee ee 4 6,021, 500! 17 2.324.400 Silver. $52,000 569,000 291,909 — 800) + 25:00 
Be woke cues Fe ie 700 | 24° "| 2'061'100 Discounts and advances 12,264,000 11,877,000 15,963000 + 387.40 — 1,703,0u0 
ee * ’ , TIES. j 
BS es rccceess ; 31..' 2,320,900 | Notes in circulation eeee 62,231,000} 61,357,000 47,593,100 + 874,000 + 14,833,000 
30 5,989, 00 re 
sige deanetihahaeaanaai a 1916. _ ~ | Deposits ...... 3062,9))} 3852.090' 394509) — 770. + 16,000 
* Week ended September . 
+ Week ended September ll, 1916. BANK OF SWEDEN. 
DOMINION oF CANADA. a ~ Dee 2, Nov. 25, Dec. 4, Last — 
ne ere conan 1916. 1916 1915 Week. Last Yeas. 
i Assers. £ e é £ £ 
| Week Ended| Week Ended| Increase or a or 9D sacases peceesccenees 10,i31,000 10,133,000 6.291000— 2,900. 3,810,000 
: | Nov. 23, Decrease ec. on ance abr an : 
Name of Cittes.| ma _ 191 6. on Gea Wane. . cove — .— 8,019,000 7,875,000 7,980,000 + 146,000+ 39.000 
ott - ti 769,000 3,774,000 2,908000— 5000+ 4861 
oo $ . %, eee ean 8517090 | 377000 4,951,000 $1,990,000 ¢ 1506's 
Montreal 89,902,000 | | 91,806,000 | + 1,904,000 | + 55:1 otes in circulation ....| 21,829,000 19,958,000! 16,865,000 +1,471.000 + 4,566,000 
Toronto 64,085,000 | 58,307,000 | — 5,778,000 | + 289 ies at notice ..... 5,559.00 5.15.10) 5,110,000 + 494.00 + 409 300 
Winnipeg .... 62,455,000 | 66,804,000 + 4,349,000 | + 21:3) 
Vancouver 6,821,000 | 7,259,000 | + 458,000 + 265 BANK OF SPAIN. 
Ottawa........| 6375000 | §521,000|+ 14600) + 327) 00 _— 
Calgary ...... 7,157,000 | _ 7,098,000 | + _839,000| + 47° | "taie” | “isis” | “Usi5 "| Ween. | secteur 
ene ——— eae et de Aiea psa | 29,356,200) 43,083,000 $4,197,000 + 288,200 | 14139000 
| Month of | Month of; First Ten oe i caadidmieinaniede 23.810.200 281600) 30,0.0,900|— ses = " a 8 
"U0! a 
Ome | Os. Movie . Morale . eT cetiice.....) is777.00u 15,277, 00 13,777,000 
; . oa ___pemannees: | 6,000,000) 6,000,000 6,000,000 coe 
aincteinniomne — |——_— eee TIES. : ieee 
$ $ Circulation......----.+-.| 929%5,00U} 92,630,000) 82686,000 +  245,00:/ + 10219 900 
cities of Canada |92 5,823,526,640| 8,124,868,622 | Deposits ...0202:2020+-. 28,403 pA| 23,451000 TIAN — LOG > sl Ne 
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NEW YORK ASSOCIATED BANKS. 





LONDON RATES. 




















; Dec. 9, | Dec. 2, | Dec. Ll, liast | p> . » o* oh - 
1916, | 1916. | 1815 Week. a ae ls |¢ |2.|8,]3 ix i 
AssETs. : 38] -2/] -8}] 5S] 6] 6] 
Reserve, own vaults, 80,674,000, 77,512,900'13,916,000 + 3,162,000/—23,242.000 | 32) 28) 82) 22) 8B | $B | se 
Do Fed. Res. Bank 34,576,000) 35,986,000) 32.262,000'+ 690,000}+ 2,414,000 ; a - Le a io qn 
Do other dep’tories 10, 738,000) 10,844,000, 10,888,000-—  90,00°'— 134,000 aici: | ——— | ———} ——___} _. 
Loane and discounts 666,290,000) 678,822,000 650,082,000 —12,552,000 + 36,238,000 ie | uo) & %, % | % ‘ 
=eaee. 5 14.000 E908, i 1.108.000 I ED. cicnccienebakene es ‘cae 16 | 6 6 | 6 6 
Circulation eeeceesees 3 i £9 000 7,022,000 + 6,000: ye Ss 5 Market rates of discount :— | | | 
Net deposita ........ 686,752,000! 694 826,000'674,378,006|— 8,074,000| + 12.574,000 60 days’ bankers’ drafts......| 58 3|5§ 3) 52 4) 5a 3| 58 a] 52 4) 52 ’ 
Reserve (aggregate)..| 126,104,000) 122,342,000/147,054 000, + 3,762,000! —20,950,000 | 3 months’ do........ ; Sin 4| St fe £4 fe) Sh fe] SA te) Sh Hy! 54 fe 
Legal reserve eeeees) 113,836,000) 113,835 000/111,460,000 + 2,376,000 4monthe’ GO .c.cccccccese State Sta Sf a Sis | Sta af Sf oe ra 
Eixmess reserve ...... 13,982,000 8,505,000’ 35,604,000! + 5,476,000 —21,622,000 6 months’ do........-..2s0+- 5h oR) Sits B) Sie B) Ste 2) Sie 8) Sf 8) 5H g 
: ——= | Discount (Treasury Bills) :— “ | 6 53 | 54 5h | 5 r 
3S MONEHS ... wc ccccsccccccece 5 ee 5 53 
BANK OF NORWAY. nn ean ee me st lot leh lsh lsh lst 
ta 3 ss aks SE ce csssuaiuek acdieel oo 5t 15h | 5h | 5h | 5A | SR BS 
Dec.7, | Nov. 50, | Dec.7, | Last | War Expenditure Certificates ..\89 (89 (89 — {89 162 nn 
1916 1916. 1915. | Week. |Last Year. | Loans:—Day today ........... 445) 445 44 5) 445} 4 5 5 4.5 
Assets, £ a £ é £ Short SO an ae iene Sail 5 425° 485/435 43515 5 
Gold .....0cceeereccese+-| 6,964,000) 6,065,000, 3,526,000|— 1,000' + 2,538,000 | Fortnight ( at last Settlement) ..| 6 16 6 6 6 | 6 6 
Balance abroad and | Deposit allowances: Banks...... . 1s 4 1 4 
foreign bills..... eseee++| 5,197,000) 5,288,000) 3,788,000\— 91,000) + 1,409,000 Discount houses | Ob COE. ccvcccs 43 4 | 4} | | 44 | 4) | 44 
Foreign Govt. securities... 767,000 767,000 781,000 ‘“ - 14,000 } At notice. 49 43 1 4 43. | 43 43 43 
Discounts andloans......| 7,006,000) 7,356,000) 4,314,000|\— 350,00Ci+ 2,692,000 | —-— "7 ee 
i LiaBILiTins, | Comparison with previous weeks :— 
Notes in circulation...... 13,284,000; 13220,000' 8,401,000'+  64,000'+ 4,889,000 . - —_——_—_—_————— 
Deposits at notice........{ 3,194,000! 3,306.000) 1,377,000! — 4:2 200)+ 1,817,000 | we. | . Trade Bill 
The right of issue of the Bank of Norway is now calculated at—(1) The stock = 2 Senk Bille, | a 
of gold (coin and bullion); (2) the available balance abroad np to half the stock 50 ie 7 ne | an a 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the ine \3 Months.|4 Months.'6 Months \3 Months.|4 Months.|6 Months. 
Nationalbanken i Kjébenhavn, Copenhagen, up to 6 million crowns (4) an | | 
amount of 70 million crowns above the stock of gold. 1916. | % | % \ % | % % | % % 
ee ee oe a es a a 
IMPERIAL BANK OF GERMANY. ee ee 0 ee 6 a 
Oct. 6.15 [5 81S Blom B/G 2/6 $ 
yor rear Dec. 7, Nov. 30, Dec. 7, Last _ 5 1 2 ‘ 54 5 535 ‘ 6 64 6 ; 
1916, 1916, 1915 Week. Last Year, 27..5 5h & | 5a 2 | Se £16 6+ ef 4 
Assure. s £ oS & & Nov. 3..15 |5 5 (Ste 8/53 6 |6 3) 68 
Gold .....+. eceeseess 125,938,000 125,924,000 121 810.000 + 14,000 + 4,123,000 10/5 | 5am a | See | 5 $e| 53 6 \6 3 | 64 
re : $17,000 822,000 1,795,000 — 5,000 -— 979,000 17 15 lei 4 | 545 | 54 #153 («6 «16 3/6 i 
Treasury notes ...... 13,204,000 15,792,006 25,034.000 — 2.588.000 — 9,880,000 4 |5 Sts 4 | 535 4 | 53 cl | 6 6 446 
Disopa ante & edvances 397,189,000 404,405,000 250,273,000 — 7,216 000 +1429.4900 Dec. 1..1425 |5m | 5:s 9| 53 153 6 6 +|6 
1pBILITIES, ec. (2 a 2 | 216 a | 5i 53 
Notes in circulation 370,025,000 366,683,000 312,015,000 + 5,412,009 +63,650,000 SB if Mi Sh 8 sis ots ft 
ee Eee 171,185,000 185,096,000 83,565,000 —11,913,000 + 87,820,000 oie ae ee ; 
The Reichsbank bas been relieved of its obligation to convert its notes 
| into gold. FOREIGN RATES. 
' 

Open Open 
| NATIONAL BANK OF DENMARK. -~Bank Rate~ Market. | Bank Rate- Market. 
i Changed. % % | Changed %& 

Oct. 31, | Sept. 39, | Oct. 31, Last Paria .cccoe Atg, 90,°34..6 ce oo Swiss Bank 
1916. 1916 1915. Month. |Last Year | Berlin ..... . Dec. 23.°14.. 5 2. os places...... Jam. 2,°15.. 4) .. 4 
ASSETS. a é 2 ey £ Vienna ....-. Apl. 10,15... .. ++ | Madrid ...... Oot. 27, 14.. 44 ++ +. 
Ocin and bailion........; 8540,000, 8,647,000, 5,585,000'— 307,000'+ 2,757.000 | Amsterdam.. Jly. 1,15.. 44.. «. | Lisbon ...... Jan 15.'14.. E “ 
[Loans and discounts....| 9,259,000) 8,248,000! 4,772,0001+ 991,000'+ 4 467,000 | Brussels .... Aug. 20, 14..5 .. «- Stockholm .. Nov. 9,°16.. 5 ee 
|} Debtors abroad ......../ 2,504,000) 2.862,000) 3,323,000|—  558.000\—- 1.019.000 | Rome ...... June 1,°16..5 .. os Christiania .. Nov. 9 '16.. ee 
|| Securities ......... cress, 2,295,000, 2,282,000) 2,038,000, +  13.000'+ 197,000 Petrograd | Se YY eee Copenhagen.. Julyl0,"15.. oe 00 
LIABILITIES. 
eee | cictcusesesé 15,634,000 14,910,000 12,860.00! + 724,000 + 2,774,000 INDIAN Bank RATEs. _ 
SOONER... 2 0.0 + oc0ckss 2,904,000 3,782,000 418.000'— _- 878.0M «2.485.909 
Eeienceemeie — | Bombay .... Nov. 30,'16.. 8 | Bengal 22... Nov.9,16.. 8 
BANK OF ITALY. 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Nov. 10, Oct. 31, Nov. 10, Last Last 
1916. 1916, 1915. Week. Year. | 
Assets, & & £ 


e 


é £ 
Total cash....sesceeeees 44,305,000 45,905,000 53,326 G20 — 1,592,000 — 9,020,000 
Inland bille ...-se+eee-- 19,405,000 20,075,000 13,46,.000— 6700 — 


62,000 

Foreign bills .....+s0.- 835,000 854.090 834,000 — 10% — 1,00) 

| Advances .....-.ec0.0 - 8,581,000 8,129,000 7918000+ 4520004 663,000 

Government securities... 8,736,000 68,801,000 8079,0009— 65,000 + 657.00 
LIaBILITIES. 

Note circulation ........ 148,368,000 147,662,000 16,652,903 + 706,000 +131706900 
Deposite.........- -+++ 31,252,000 30,541,000 30,053,000 + 691,000 + 1,173,009 
SWISS NATIONAL BANK 

Dec. 7, Noy. 30, Dec. 7, Last 
1916. 1916. 1315 “. Last come 
ASSETS. & & 7 
Coin and bullion—Gold.. 12,801,000 12345,900 3,899,000 + se. 900 + 2, op2 020 
_ Silver; 2,162,000 2,189,000 2,174900— 20,000 — 5.900 
Darlehens-Xassenschein. 90,000 $1,000 651,000 — 


1,000— 561.00 


Discounts andedvances, 7,435,000 7,717,000 6,264,000 — 282,000 + 1,171,000 


LiaBILITIZs, 


Notes in circulation .... 18,802,000 19,167,000 16,€93.000— 365,000 + 2.104,000 
Deponits .......+-+--++-- 4,705,000 _4.531,000__ 5,559.000 + 172,000 + 1,354,000 


The Monthly Statement of the Swiss Federai Loan Bank (Dari-henskasse) 


dated November 30, shows total issues of £1,314,000, of which £91,000 was held | 


by the Swiss National Bank. 


BANK OF RUSSIA. 


Oct. 23/ Oct. 23/ 
Nov. 5, |Oct. 16/29,. Nov. 5, Last lr 
1926. 1916. 1915. Week j Last Year. 
AssETs. £ £ 
DONE ncccgascngecenense | 155,670,000 155,877,000 162.367,000 — 207,00 — 4.699,000 
Balance abroad.. vanes 2, «4 805.496,000 205,495,300 35 6,000 + 1 


J + 291960000 
Silver and subsidiary coin! 10,980,000) 10699,000 2,556,000 + 181, + 8,424,000 
Securities and short loans! 26,469,000’ 25,882,000; 41,100,000 + 587,004—14.631,000 
Treasury bonds ....... |501,$56,000/556,774,000 311,951,000 + 6166200G + 289 05000 
Other loans and advances) 54,902,000 §2.055.000 4.420.000 +2 967,044 —29 515 000 
Securities ...........+-.| 14,122,000) 12,838,00.' 17,021,002! + 1,254,00 }— 2,899,000 
Miscellaneous ......... | 12,657,029C) 12,567,000! 14,374,000} + 290,00) — 1,717,000 
Balances due,...........| 55306,0U0) 75,255,000, 34,096,000 —1934390:{ + 21,210,000 


——_—|[__ —_— 


i= 1087272000 669,401,900 + 4976600 | + 467637000 
LiaBiLI TIES. 


Notes in circulation .... (795,492,000 784, 488,200 505,362,002 + 9,004, o0u| + 288130002 

Capital of the bank......| 5,500,000 5,500,000! 5,500,000) 

‘ a 203,332,000 118,998 000) + 7,776,000) + 92,11° 000 
Treasury Sccount .. 20,126,000, 26,399,300, 20,674,000! -— 2735,001;— 546,000 
Miscellaneous ......... ~ « {106,812,000 73,555,000 18,869,000, + 3523920 + 87,943,000 


Sandie 











cS 52 ‘. 1137058900: 1087272900 '663,401. 900 + 49766200) + 467637000 


In the above » tables the Russian rouble is converted at 2s; the German 
mark at is; the Austrian crown at 10d; the Dutch florin at ls 84, the Swedish 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &£, the 
franc, lira, and peseta at 25 per £, and the American dollar at 4s. 








an 
LLL DDL LD OS 


Date 

1916. 
Paris ....| frances to £1 Dec. 15 
Berlin ....| marks to £1 15 
Vienna ..| krone to £1 15 

Amsterd m! fiorin to £1 ] 
Christi’nia’ kroner to £1 15 
Stockholm) kroner to £1 15 
Cop’ hagen kroner to £1 15 
Petrograd. roubles to £10 15 
Rome .. lire to £i § 
Switz’land, francs to £1 1s 
Madrid ..| pesetas to £1 15 
Lisbon ..| pence to milreis 15 
Alexandria piastres to £1 15 
New York.! dollars to £1 1 
Montreal.. dollars to #1 14 
B. Ayres | pence to dollars 15 
RiodeJan.) pence to milreis 14 
Mont'vid'o pence to dollars 16 
Valparaiso’ pence to peso 15 
Calcutta ..| ster. to rupee 15 
Bombay ..) ster. to rupee 15 
Madras ster, to rupee 15 
Hong Kong ster. to dollar 15 
Shanghai. sterling to tael 15 
Sineapore.| ster. to dollar 15 
Yokohama’ sterling to ven 15 








Rate > 
Rate. Dec. 8, we Usance| Par. 
sieiiaiotieel “ nose 
7f 80-8ic if —s Sheq'es) 25°224 
eo Sight | 0°40 
os Sight | 24°02 
11fl 654-664c 11f 654-66), |\Cheq’es| 12°107 
17 kr CO-30 © 16kr 90-17.00] Sight | 18°159 
16kr35-65 16 kr15-25 | Sight | 18159 
17 kr 58-68 1l7kr 50-60 | Sight | 18 159 
1584r-l6l'r 160r-1634r Sight | 9'°57 
3115003200 32ir25-35e | Sight | 25°224 
23f 60-90c 24f (5-15¢ Bight | 25°224 
2p 75-85 22p 15-25 | Sight | 25:224 
30; d-31§d  30fd-Sigd =| Sight | 34d 
97-gpi 97-§ pi Sight = 
$4.763-4 $4 765-% Cable | 4°864 
4 764-3 $ }.763-3 Cable | 4°86% 
50 4 50tad 90 days} 47°58d 
1244 12d 90 days) 164d 
56d 55+ d 90 days} 51d 
llid 11As 90 days! .. 
is 43-4 ls a4, ad T.T. | Is 4d 
ls 42-44 Is 445-5 T.t. | 1s 4d 
is 4h- &d ls 445-54 rT. | ls 4d 
2s 44d 2s 33d 7.7. } se 
3s 634 3s 6d it oe 
2s 495-34 2s 47-34 . oa. 2 i 
25 ive-tad 23 lya-tad T.T. | 24°58d. 


LONDON COURSE OF EXCHANGE. 











On Par, 
Boliand naa etsée ° 
ee } 42.07 | 
Italy .. 


A eeeccees } 25.225 { 


Lisbon and Oporto 


cece oe ! 
a. i 
polis jc Fam | 
acto arieteress 94.57 { 

Dio 7} t0.1e | 


Spain (Bank places) | { 
Ditto ditto j 25.224 1 
Switzerland 


| See 








Usance 


Cable 


3 
3 


Price Negotiated on ‘Change. 





Months 
Cable 
Months 
Cable 
Months 
Cable 


Cheques 


Cabie 
Months 
Cable j} 
Months 1 
Cabie 
Months 
Cable 
Months 
Cable 
Monthe 


° Nominal. 


—_——— 





Tues, Dec.12 Thaurs., Dec. 14. 


ll 64 ll 67 li 65 
i] 80 11 §& Ill 80 
32.75 32 95 32 


335 DO 33 50 32 60 32 80 


ll 
ll 
32 


68 
85 
30 


31 32 3h 32 

* = 7 7 
27 79 27 82 27:79 27 82 
2% 15 2 20 28 15 28 20 
62 163 161 1635 

65 1683 

22 20 22 3 23 23 10 
493 50} 49 494 
23 50 25 65 23 8 25 9% 
23 85 (24 4 20 24 30 
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AUSTRALIA 
, Messrs Samuel M n 1 nd Co Wi t Ly t - 
| 
loys i s tollows ( i he ; i 
Since March 15, 1916. Since Nov. 15, 1916 reser eo Tei aa bes f 
| Lon us :. a Mee . serve ag st its note issues s s i ; 
} son on A istralia. Australia on London. é 77 1,456 S 4 mp d vith . “ 4 I ) : ' 
| Buying. | Selling. | Buying Selling \ — Oe ee ee en aoe ived 
ical Dcicaeiaedldtecala Bpontsialectiig eras re : ew York from Canada. TI Transvaal gold output for 
Cable cesses eees ee par es 101§ N« \ ber IgIo, amounted t £ 32¢ g2 s compa ed 
On demand . 974 par 993 101 pwith £ (7,534 in Noveml 191s, and £ 3,365,642 in 
ff . aeererer 97 ve 99} 100% | Or r, 1916. Silver ‘ > = 1-16 on the 
a We awedcedes C : th is - 
60 day 8 seee loa 964 eA 984 1004 inst., 1 ady I | hich carried the Pp 
Union oF Sovutu AFRIi 4. } | 303 witl if n < I <et wes s stret h 
rily to the fall of 218 lal the silver holdin 
Dee 9 . | Indi I | Ss cle t 3] t } ' 1 i} } f na } at ‘ 
ecember 14, 1916, November 20, 1916 an ee perorcaar ; ae ee 
. : the : } . ait 1; 
London on 8. Africa 8. Africa on London. 4 I er causes 1 n pr sen condi- 
7 — 7 ieee tea Rae " om a8 { the I il é ~ I TY) tance J Y ma\ he 
Buying. | Selling Buying. | _ Selling. erated as th eater vhich silver is ¢ d upon 
a ae —— —e p } s( f I ] ( ] ( now nat g° j | is ¢ - 
S ht > oO d 2 T. Tr. —_ on i +f - T.1 if pili } 1 | I n (rOve mye ~ res \ f r extert ! 
ig soseeces 5 % dis | § pm + % dis ~ to hae S. The nea ' wh he ( se New Ye 
here --| 1g - sa a, 4 : widichy: tate con Oh oh cal iam elite ts clan 
60 days ........ (2s ,, he 18 wen a ya ae 
90 GEG cucecese 3 * ad 23 : é ers : es f S1 az places ib rom tha 
120 days........ 32 ce ees en oe ee nal purchases in America 
} possibl nt of China | fact that heavy with- 
|} drawals of silver from Chines have been mad 
INDIA COUNCIL BILLS. , . : ceil 
during he | esent ve Ss fT eT ive tne h pe th t 
The India Council on Wednesday offered for tender | < pplies will be { a ee Snow tien 
Rs.5,000,000 in remittances on India, and the applications | cus mary settlements cient qlttk Cox Chteseh Seen 
amounted to Rs 57): 25,000. The following statement giv es iy ‘ have been cc nlete | rther } e is 1 reas , , 
the result of the cies from the beginning of the current | },..);, that the world’s production is increasin notwith- 
financial year :-— ' tiem tales fon | Sadnad in at 
Rs. ‘ ne I } i eve oO | s deed, co \ 
April 1, 1914, to March 31, 1915........... ‘ 112,853,391 eoee 7,526,343 s possibh he case, for the pos i mines in Mexico 
sniiiaiaiaietiiien es heing ; hy fres ‘ lties r ea 
April 1, 1915, to March 31,1916 .......... 303 657.4 471 20,354,517 a _* = : = ! 7" ! . 7 
April 1 to December 9, 1916 .............. 301,567,364 20,264,749 New York that re exists an embargo on all freights 
Allotments since last week :— | both on the Mexican and Interoceanic Railways, and that 
Re. he e therefore byle o ship oods for the present ) 
Saturday ..... 1,300,000 in immediate transfers on Calcutta At 1s4/,4a. | Mexico.’ ”’ 
(tte eeees 700,000 in immediate transfers on Bombay At ls 43d 1] 
Monday ...+..-- 14, 885 in bills on Madras ..... At ls 44 i. The movements in the cash price of bar silver from day 
% «se eo weeee 500,000 in immediate transfers on Cale atta At 1s4 ( week have heen as follows: - 
: secsccce SSGRAEE te Geemneiiate teenaiess on Seesken ba 104 oO day during the week ha , been as follow 
. wee... £00,000 in immediate transfers on Madras.. At 1s4 Dec. 9, §Dec ll, Dec. 12, Dec. 13, Dee 14, Dec. 15, 
BOONE és cecces 1,000.000 in deferred transfers on Calcutta.. At 1s 43d. 1916 1916. 1916, 1916. 1916 1916. 
eS | sbebecne 1,500,000 in deferred transfers on Bom! ay .. At ls 44d Per Oz Per O Per O Per O Per Oz P t) 
<= | \wenanade 1,000,000 in immediate transfers on Calcutta At 1s 42,4 : 7 7 = oa . ws Use —— =e 
-—... weneede 3,800,000 in immediate transfers on Bombay At ls 4.4. d d d d d d 
Wednesday....... 145,000 in bills on Caleutta ............0.-- 36 oo 3. oe wen .é< 36 37 
eo: ~-samenens 60,000 in bills on Bombay ................ \ ro wat i : ° : 7 ' 
os ceseeees 60,000 in bills on Madras.... fee Comparing with previous years as follows :— 
2 i seecsece 1,89 ,COO in deferred transfers on C ale atte.) At 1 . * 
a eee 1,064,000 in deferred transfers on Bombay .. a oa O 1. Dee. 15, Dec. 15, Dec. 14, Dec. 15, Dec. 15, Dec. 15, 
dt tee ewes 714,000 in deferred transfers on Madras.... | 4P0U*! 1910 1911 1912 1913 1914 1915 
” ..+--.-. 532,000 in immediate transfers on Calcutta) At ls 444 1 d cs i d a 
oe seseecse 752,000 i: immediate transfers on Bombay; About 10 = : : . d 
oo  wedees 10,C00 in bills on Madras... ....... ..-- At ls 44d. 20} ee mn 294 ee 263 ee 23 ~. 262 
” ~eeeeeee 2,000 009 in deferred transfers on Calentta.. At Is 4d. , : 
6 i ~e6eceses 4.000.000 in deferred transfers on Bombay... At Is 44d. NOTICES. 
© eeccsesce 1,000,0 0 in deferred transfers on Madras At ls 44d The Stand: Jank Sor ics imite mounce 
10 eee 1,200,0C0 in immediate transfers on Bombay At Ils 4.4d The a andard Bank of 7 ith Africa, L soem d, wy sosenan 


The amount to be offered next week will be Rs.5,000,000. 

The Secretary of State for India in Council gives notice 
that intermediate sales by him of bills of exchange and tele 
graphic transfers on India are suspended for the present, but 
tenders will continue to be received and allotments made on 
Wednesdays at one o'clock at the Bank of England. 

On December 20, 1916, tenders will be received for 80 lakhs 
of rupees. No allotments will be made at lower rates than 
1s 44d per rupee for bills and deferred telegraphic transfers, 
and 1s 4 7 32d for immediate telegraphic transfers. 

A later notice states that not more than 10 lakhs will be 
allotted on December 20 to any one applicant. 


BU: LION. 


The foreign movements of gold to and from the Bank of 
England are no longer announced. The Bank of England 
return for the week ended December 13th shows a decrease 
of £836,806 in the stock of coin and bullion as compared 
with the previous return. 


GoLp STANDARD RESERVE. 
Statement showing the form in which the balance of the | 


reserve was held on November 30, 1916 :— 
In India— £ £ 
Gold 104,778 


Temporary loan to Treasury balances, 
India ....... swessves peseeecescnsese 4,C00,000 


4,104,778 | 





In England— 
Cash placed by the Secretary of State 
for India in Council at short notice 
British and Colonial Government securi- 
ties (value as on September 30, 1916) . 
British Government securities since pur 


6,126,802 
12,377,786 


chaced (cost price) ......-.++++-++++s 4,163,605 
Temporary loan to Secretary of State's 
Heme Treasury balance ........---- 2,000,000 


24,668,193 





28,772,971 


WaLtTerR Bapocx, Accountant-General. 
India Office, December 11, 1916. 


eee“ a Oo a—a><>wm«m=mm—— 


ended Dec. 1oth, 


THE RCONOMINT | | “a | 








| that they have opened branches at Piet Retief, in the Trans- 


vaal, and Bothaville, in 
agency at Congella Wharf, Durban, Natal. 

The National Bank of South Africa, Limited, London, has |! 
received a cable advice from head office, Pretoria, intimating || 
that they have opened branches at the following points in the 
Cape Province, South Africa East, Engcobo, 
Stellenbosch, Wellington. 

We are informed that a branch « 
Africa has been established at 
chester, and at Nswam, Gold C« 
at 6 Wall street, New York, | 


the Orange Free State, also an 


- Bar kly 


f the Bank of British West 
106-8 Portland street, Man- 
vast Colony; also an agency 
S.A 











COMPANY NEWS. 


OIL OUTPUTS. 


ANG EGYPTIAN OILFIELDS.—Gemsah production for the week, 
29 tons (last week 24 tons). Hurgada production for the week, | 
1,389 tons (last week 1,297 tons) 

Baku RUSSIAN PETROLEUM.—Gross production for week ending } 
De oth, 81,000 poods. Price of 4° pecks per pood. | 
Brer Erpat O1t.—Production for week ending Dec. 3, 191 

52,467 poods, or 846 tons. 

Bint Ereat Oj Production for the week ending D 

116, was 52,067 poods, or 840 tons 

CHELEKEN OILFIELDS.—Production for the fortnight ending 


Le 2 (n/s) was 442 tons. 


EUROPEAN OULFIELDS CORPORATION. 


84,8 © poods. 


INTERNATIONAL RvusstaN OILFIELDS.—Total production from 
| 


| well on plot No. 107 during the four weeks ended Dec. gth 
amounted to 8,460 poods, or approximately 136 tons. 
NortH Caucasian Ort Fie_ps.—Total production for week 
ling Dec. 22/sth, 604,248 poods (9,746 tons). 
RussiaN PetTroLeumM.—Estimated production for week ending 
jth inst., 59,800 poods. Price of crude 45 copecks per pood 
UNITED BRITISH OILFIELDS OF TRIN -The production for 
week ended Wednesda De ot 5 I 
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| 
|Rate % per Annum,except where! Method of 
Rate % per Annum, exceptwhere,  yorhod of marked % or stated in Cash. Payment of 
ls Tntorias 4% ~ wee Fin: oo Payment of Name of Company. | + ntarian Soe. _* Fined div. Present 
Name of Company. ae a, — Last | Whole} Last esa a 
oa o 8 Pa. 
sateen Last | Whole Last FO nee or | Final.| Yee" | Year. | Year. 
a ae, foorchereeetenar—4 ____.| Sree. C= (iC 
Railways. 4 Showell’s Brewery .......++ os 6d ps oe Less tax 
New York Central .......-.. | 144% | 14% alae Feb. 1) . South Australian Co........ ps.* | 303 ps +. oe Free of tax 
Banks. South american Stores, Ord 10+ ‘a 8 5 om 
Land Bank of Egypt ....... oe | 6/6 p.s. | ee Do Pref. ...cccccceccces 10+ ee 8 6 oa 
National Bank of New | BO BRE. cccccccccccscess it Ss nil ve 
eis “EG a ee .. | Freeoftax | Stretton’s Derby Brewery ist | 13 9 we 
Insurance. | Tadcaster Tower Brewery H 8 i 
Clerical, Medical, and Vulcan Motor & Engineering 10 % °% wilth bonuls 2s p.8. a Free of tax 
General Life Assurance '9s6d ps 9s6d ps.’ Free of tax Victoria Falls sy Oem. 
London and Lancashire Life { vaal Power, um. 
and General ...........- 1s6d ps.'Is6d ps.| .. ee Less tax Pref. .....+ssssseeseees 6 = \(to Dec.)31, 1916) se Less tax 
Norwich Union Fire ..... 1 (5s p.s.* |12s p.s. os ° . Victoria Pier and Hotel .... oe | 4 oe 5 
Tea and Rubber. » | Wenlock Brewery .......... ies ae 8 6 a 
Anglo-Malay Rubber ...... 20 '%* aa é Less tax 4/6in £ | Wirral Transport .......... ee | 25 oa a 
Bernam Perak Rubber, Ord. i Yorkshire (West Riding) | 3% f (on account of ald 
NE cae, 5%* 1 3% Free of tax Electric Trams, 6%Pref. | | (| (divide|nd accr|ued) pa 
{ British Indian Tea ........ 48 p.s.*| 2/6 p.s. | ae Less tax 
Chardpire Tea.............. 5 %* 1 5% ee Less tax 
DOGNO DORs cccessceccevccses 4%*/] 49 ia = Less tax 
Del Rey Tea.............+<- 7 ae 10 | Less tax TRAMWAY & OTHER WEEELY GROSS RECEIPTS. 
Federated Selangor Rubber| 35 6 .* «- | ee ‘a Less tax eda Ae i) 
Galaha CeylonTea ..... 6* 12 | Free of tax | Receipts for T tal ss 
ae (Selangor) Rub- 1 nine | 25 % |; (Noin terim dijvidend owing 'Present. Week or Month. Receipts 
pubebanbiewessaees j to a of staff) Name | Period Ending} Mile- | : - 
Settans Valley Tea ........ 10 %* | 10% cS | Free of tax | age. | 1916, | or —| 1916. | + or— 
Jorehaut ea ; 1 Se eee Free of tax E 7 ocuinatiiai 
Kepong (Malay) Rubber .... | 15 %* | 10 % os oe Less tax 4/6 in£ gage. pane oe on 1 a yrs . — 
eee (Malacec-) Rubber.. 30+ 20 124 | Free of tax Blackpool and Fleet-|_ = * . 

Langat River Rubber ...... = %* | Second | interim} .-. + wood .... #9 weeks|Dec. 9 23 42,982/+ — 4,929 
Lankat Rubber ............ 3s p.s.*} 2sp.s. | os Less tax British Electric 6 weeks} Sept. 18 4,143} 2,124,645)4 315,944 
Linggi Piantations ........ 0O4*! 1%] Less tax Bristol Tramways 43 weeks|Dec. 8 414 494,4251+ 23,467 
Lumut Rubber ............ 123 Mt) 10%)... Less tax 4/ in £ | Burnley Corporation| | us 5 4 

OS Eee %* | Second] interim 2 eee SS a . ee iat 
Rembra Rubber, Pref.& Ord. 25+ | Free of4/in £tax Spee Sere ae ‘| — - : 
Gime Mabber .....cscccccce 6% | os Light Railways... . |49 weeks 7 12 69,26 |+ 3,384 
Uva Rubber of Ceylon ...... 5 %* | | Second! interim so | Cork Electric ‘9 weeks 7 207) 5,3 41+ 2,137 

Mining. j Dublin United ... 4 weeks 8 ‘ 315 298,70 i+ 1,580 
_ | eee 5 %* 10 % s - ne ee i*8 oom q i & + $9 S07 ; «583 
Block water Mines .......... | Isps | ls sa | Less tax stings and istrict |*9 weeks) | + } 94 [+ 3,515 
Brakpan Mines LS a | s 64 > t <e pone, ne PF ‘ Te wee s|Dec: 4 . “on + 3,161 oe + 182,768 
Si 7 j — - sle o rane weeks| Dec. © as 22 4 a 2,7iti+ 
oon ae ee | See i ce 5 AA | Less tax mepee pars os we ae 7 - i oa + ci) yet + 16 42 
' ee | es sac 8 ' ow pe, ,813 
East PortandAgar .... ls ps* | Is ps | si | Less tax Lena “ye ouets a » 89,815/+ 6,574 
* speranza Copper & Sul ph ur| 1s p.8. | | | ess tax 4/6in £1  uncil Trams 25 weeks Sept. 22; 141 £46,960|4+ 4,984) 1,795,827 $,285 
Geduld Proprietary Mines ..| is ps! isps.| .. —— New South Ws oni ' . 
ldris Hydraulic Tin ........| 1s ps.| ls p.s. (Free of} tax) jLess tax 4/6 i in £ | ,,Gover ment Trams |}3 7 eks| 30; 220 £°5,842)— 3,071 482,35 |+ 6,296 
Ivanhoe Gold 0 2/6 p.s.|* 7 | Less tax Pernambuco Trams. |49 weeks|Dec, 1 . £5,553}+ 364; 15: 500} — 104 
a G Corporation .. L 2/6 p-8.| ios . | Seavi. cal S weska ¢ il £13°9 i82| 20": 96 95: 
Medderfortein Deep Levels. | 786d Ee 5s p 8. co | Rhondda .. ... 48 weeks|Nov. 3)) £i,255|+ 366] 61,9 i|+ 5,489 
New Era Consolidated ...... 123 % a Shanghai El ctric | |45 weeks 8 $24,755/4 5,17 ps ; 
i] Nevada Consolidated Copper | $i 50e | a 9 oe Singapore Electric .. weeks 4) $1 353) + 707| 355,66 1+ 5 *,092 
11 Oroville Dredging .......... 6d p.s *| | 6a p.s | Less tax 5/in £ | Torquay {48 weeks ae | £463)+ 120 22,681} 2, 77 
ee oak ee hase 6d p.s | a Less tax Yorkshire (W. Riding) 49 weeks Dec. 16 27 £1,578/— 32 87,859) + 9,116 
Rand Select Corporation | 3s ps* |2s 6d ps} a ~ 
Ray Consolid ted Copper . {100c p.s.| 50c p.s | on TRAMWAY & UTHER MONTHLY GROSS & NET RECEIPTS, 
Rooiverg Mineral Develop- i | ccesumnaetsesteigsnneceaestniasien 
me +t ibs ened Is p..8."| ls p.s. ae ** — ayn jf Gr ss) $13 ,940)+ 40,945, 1,376,751 
Shamva Mine .s. ; 1/6 p,s.*| L/6ps. | ; Lees tax Alat ama Power Year jSe pt. { Net. | $35, 15 It 31°02 | a +9 
Sungei Besi Mines... ; ls p.s | .. |Lesstax4/6in £ | Brazilian Traction, } 19 mythsiOet. 3 | { GTOSS| 7,037,000)-+ 244,0 0) €8,286,.0 |+ x 35,890 
Tomboy Gold Mines...... ls ps | 2sps. | | Free of tax receipts, in milreis J |\ Net | ,821,00 |= 86,000! 38,198, 00 9 1,580 
y ‘ p ps. | ‘ * “a 
Utah Copper .. ..........- $5 0c | $1 50c | Brish ue Elect rie ll mnths|Nov. 30) £26,740 4, 80| 357,16 |+ —10,¢86 
Van Ryn Go'd Mines....... \3s6d ps*|ss6d psi .. | .. |Lesstax2/9ing | ictric gen | | 4 mmths\Oct. 3 rot yet 3.71) ae eeli lakes 
Weardale Lead ......... hi sps*\isps | ‘ | Free of tax Buenos Ayres La} | a P a : . 
Other Comranies. | Croze Trams | Smnths/Nov. & | £39,17:] - 3,430} 190,778|— 16,624 
Af-ican Association ; a. wees ge os Burn ah Elec. Tran: Be oi { 
Alidays and Onvons ........ eo oa ways and L ighting | 1 muth | 3 | R*,824)+ 3,129) + 8,205 
Amalgamated Press ........ 50+ | 50 40 40 | a es. penate ww) 4mopthsiOct. 3 rae £ 7,369 66,624 
GET ne be ccs ume ae eras $ .. | Less tax Etcousiee Semen © 
Birmingham Rowton Houses ° 33 .. | Free of tax ena inne we | es = } } eat S70 2,159)-+ 150 
Blaenavon Co............05. ‘i 74 nil Less tax houses ; } 1 mnth INov. 201 Gross £2,°03 r (N« t) 852 » 
I on oe ch ce ww aeeen 5* a ~ Less tax Chillagoe i } lmnth Oct. 3| Gross | £1,534 . (Net) 704 ue 
Boarinitetones | 2 | | BR | ib [eveccime | eeserience..| row | 31D Maat? al Riri: Sk 
ritish india AM ..cccess j ee ree of tax | # Oi + 5 ; *e J, > 
Buckley's Brewery ... . ‘ | “i | 6 6 Free of tax Cc oe Gas -) Year 1 — aur” $64 9 nee + ton 

Bu'ls Metal and Mellard. s+ | oe 20 - | Less tax Cons. Gas Electric) | Hi Gross} $7 6543+ 78,5 6 21562'9 61+ BBere40 
California Petroleum, Pref. 4 1% ‘ os éa of Baltimore j 4 mnths |Oct. 31 \ Net | $35 (12314 32°312 11 one + 12s'074 
Canadian Western Natural} | Cordoba Light, | | " et oe ; 

Gas 2 + 2. a Bon tower, &e } 7mnths|} 31) |g “3 92) 98 740 
Chadburn’s Sh lip Te iearaph| 8° aS a - i Elec. Supply of Vict. | Lmnth |Ang. 3 | £.,254 P a 
Chicago Breweries i gi i ae i 3 4 Less tax = D a reg a rT | Smnths [Sept om ne wie | . 102,589|— a 

o E i : = xi ign } n 7 | ross 4.25} i+ 13,971 6 5, Qi+ 1,7 
c —_ . ! ngii —_ ring andj} ‘ct I ; Pow'r, & Railwys { m th i be $46,900! +- 12° 2 363, °65)-+ 72,965 
x ; 10+ | 10 10 10 Free of tax Kalgoorlie Elec. Tram | imuths|Aug. 3] 4] 28021 2) 479 
1} Cleveiand Bridge and Engin- | | | Kaministiquia Powe: |10 mnth<| 3 Net $25.60 + “28 266,7681-+ 21.88 

eering set eeeees ZL. 5 -- | Pree of tax Seystone Telephone. | 0 mnths! 13} { Gross] $126,174\4+ 9,00 82 247 
Coventry ¢ BRR i icntics = . pT) e nn: ee “A Net | $61,~79}+ 5 39 1gisis 33,121 
Desford Coal. ........... 120 %* | 20 % os .. | Free of tax L a Guaira Harbour..|10mnths| 31] £4,696\— 231 60,4541+ 5,703 
Farnham United Breweries;  lzt ‘ 8 9 | Free of tax ees rg = Ss y I muths)Nov. 3 iG areas = 46,4°0|— “ = 

{| Finlay and Co. ‘i vt 5 | Less tax gree gee etna f (10mnths|Vct. 31]{ \ross) £o i, 337,360! + , 
j en L —e Timber, and | ge s | . Linen Elec Tr: ams. / lu nth | 31 \ — | oa8" b\ Recud * 154,596 + <e 
tallways, Or sessee™ »* , seSs tax Madras Electric ill ths| Nov. X12 weeks : * 
Do Pref ae pene | 6a 6 & plo Reache tera lmnth 2 weeks} K2s,664) \+ 2,827 695,170,+  5:,009 
1] Grand 'unction Canal } 5 3 | Less tax Canal. ... ...- 1] mnths 30), £73,2 | + 7,296] 771,616\-+  §8,°67 
|} Hallamshire Steel and File |£lps* ic | Free of tax Manila Elec. Railrd. |10 mnths!Oct. 31 We $140, 50+ 1¢'919! 3,297'43:|4 73,113 
‘| Hudson's Bay Ti nil | Less tax eee Trams 3 mnths) Mar. 21 1s “ee 9506 "786,321 a= 9,179 
rdia ibe 1d Gutta | Miss ippi River Powr | 1 moth |Oct. 31, f Gross) $4 , 68) - 20,75 ‘ 
ieee Pain telegraph Wor ks It | 10 4 | Free of tax Montevideo Water. seethe Sept. X he vires + 2308 151,080/+ 18,758 
ey ee Seen Co er : 6 | Less tax Pacific Gas & Elec 8 mnths x ( Gross|$1563, 18\+ 4,729 ua? 168+ 6 ,866 
|} Ingali, Parsons, Clive, i j " os a <a "it Net | $¢39,213/— Se 178 
|| Jav« Investment and Loan | i | Pass Electric Rail- ? ; — So ~ 
He eeAbOBST caus neestesee: ze se “4 ‘a | Less tax Peanprivanis Weice) ere | ee ‘er 189,946|— 38,540 
| aan os ' . ior | ie . ~ | tess tax Philedeiph! : a: lmnth |Nov. 70; Gross | $ 12,00" + 20,665) ee 
Manor owis Coal...... a ee 10 -- | Less tax ee a ; s «| Croms| S608. cas! } wag 
|| Melbourne °* lectrie Supp shy : wt |) 610 10 10 Free of tax Natural Gas Dept 7mnths Oct. 31 (See | et oi He + =~ 
|| Miliars’ aes & Trading, | 8 s | | | Oil Dept -. | 7mnths 3 |{ Gross! 33, 48/+ 2,137| "84,4714 74,716 
6 % Cum. Pref ni oa oe } i it Net | 3 ,54/+ 1 65S 14, 24+ 59,583 
|] Nations! Trost (Teronto) a 10 | Quarter | os Power Daett ©) rumnths| 33 | { Gross} $57 (62:14 101646] 3,757,352}4 745 422 
il New Inves ment sake 5* SF seo Bee | eee Serect ; an Kay 381 " | 1,6 et + oe 

le Ve% “ } } Stree tly. Dept.. 7 % 1) { Gross Si 7 wl 035 3! * 

New Zealand Loan and | ' r ; ae ae i i mnth 3 \ Net "s 8, 04|— 27’ 67%! oe : 25153 

Mercantile Agency... 7 | i 6 5 | Less tax Port of T ara 6mnths June ¥ Ms} 192 0'0|+ 42.70 | 1'5°6.0 4 428,239 
Niddrie and Be»bar Coal .. [ls3ap.s*) 64 P “ os | Free of tax Rangoon Electric 6 mnths 30) N. = . on Y 
Nut | £4,76¢| 317} * 29,1084 1 

Ogilvie Flour Mills ....... 3%! 2% ee | ‘ ee. Water * al | , ° 
Oregon Morteage .... 8" . = | Less tax cee ee dmnth (Oct. 3 $160,° a a 
Orient Steam Navigation ‘Dt. 5 5 | Free of tax Toronto Rly., &c... |10 mnths 31 { Serh $907, 460) + 115,459] 8,913,224)4+ 970,618 
Palmer Tyre... ........+++0- sin me 124 12h | Free of tax United Electric T. of | jt Net | $437,625)+ 4,579) 4,355,734|-+ 407,127 
R.and J Dick.....--.--+++- 10%t | -- : 6 | — tax e Montevideo Imnth Nov.) 78 £2, a 3 7 
Richards, Litd...........«.+- 5s p.s. 38 p-5. | ae ax ree of tax we Utal = a Cos Year (Oct. 3)/ {Gr ss) $5 0,287/+ 77,646! 5,45°,2°314 746,437 
Meetets. ...2-«  ccccaecseces ‘ an ; os Less tax ant Cc rps Net | $22 
Rosleig : | * 3 | Vors Gras Misctric -. | ¢muthelSene %01° $25,682|+ 57,995) 3,014,518|+ 587,073 
8. W. Arnold and ae ec ‘2 a. | pa Lae Vineis Yeas and anths June 20) Net | $58(,7.0/+ 328,400) 753,30C\4+- 506,600 
Seottis rie Mor e » *- es s , > | } 

— "Tanaets — } | Transvaal Power .. | Quarter Sept. | Net se - 

Pans . 5s id cvercscesss 2s p.s.*' 2s p.s. } .. | Free of tax Winnipeg Electric .. 40 mnths Oct. 31) { Gress] $278,817|- "7,329 2.940 59,324 

"\ Net | 996,.43'— 8727 a ies + 23,550 
SS 7950—0———woOoOo*9VOOOOOOSrrrOmont*tmrmm={l.:::__——— 
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—_ —— — ~ ntrol of the Railways at the reak of the W 
Gross Receipts for Week ended f oe 
lecember &, 1914 Trafi 
—_— eee . i c = . i 
Miles Ope as eo. ; we Aggregate Gross Receipts this Year 
Name of Railway. pen. FS 228 3 | c= per Mile ; " Gt = ' 
ae SE6| 92 \ om | Increase wont - jroas Aggregate Total 
—______|¥4s £25 58 S224 or eek. | Passengers, &c. |; Goods, & oe wee 
Q1« | 1915 2m2 sus es Siz& Decrease a16!1915| Snag —— Increase or | — . ae 
aimee ba. od a> am = 161915] 1016 1915 vocrease Decrease 197 sore 2 Lncrease or 
[nish RAILWaAYs. z eg nn gegen mien —_* 1916 1915 1916. 1915 Decrease 
Belfast and County Down.. 80 80} 2.186) 1.018] 3.204 - 3 + & oss | on | 20} - _t « é . — — aaneageeeiens 
Cork, Bandon, &€......... ... 8 ag 857) 1.266) 2123, 2.09% 41 | 40 | 34 | 138,596) 130,208, +  9,187| 41,373) 42,6:9, — 1,28 a , 
Dublin and south-Kastern 160 160} 3.198 1874) S072! 4’als + Je 22 - 9 172.808) + 7,981 
Great Northern (Ireland) - 561 1} 10185! '1'950) 20°135 a (od 5 | 32 | 0 . : 105,097} 105,704] + 1,393 
Great Southern and Western | 1,130 | 1,130 | 13.402) 19.430) 32 . fon ee P 199 94al) yaR's oe 
Midland Great Western 638 | ‘s3e| 4.714) 8.589 1 * 8b) 8 \3 ran) fen l6 =" M5) 94252 a as +182, 768)1.136 + 47,308 
vraer RAlLWways. . . AAT Sit, COO] fev 40, 374,4 ‘ = r 
2 4,4 ‘ H } 49 ate a . 
Isle of Man ary 4A z ore - , — t - 
[ale of Mam ....--------------" SOR _ & 259 + 2117 \ 12 
einai manies aie b 7 28,806 + 2u8 
AMERICAN RAILROADS MONTHLY STATEM 
ENTS. INDI 
; ; AN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
an euiaiiieal sae: \ieeitial tin Waco AND MONTHLY RECEIPTS. 
3 , _ - 
Alabama Gt. Sonthern* { imate | Oct + 34.000 axle 622 ; Present} Gross Receipts |», 
— } $+ 2649 “a2 0 |b 9079 Name, Period |Ending M for Week otal Gross Receipts 
re t > an oo DOO, A i 
Alabama & Vicksburg { — 4070 U it a7, 62,070} + 2 age 
ths €19,000 4 81,000 148. 49 
lmntt 13,592 9 907" \0 cA a 1 19) 
Atchison, Top., & 8. Fe { , en * ey 5,516.0 1,76! 1916, v OF — 1916 + 0 
a . Fe. 4 anths 51 te 7708 we | 10°6rO An i,/ v0 ic 16 t— 
l, ) 7,79 f l ( 51464 
lr OF ) 514 00 "909 an aaah 
Atlantic Coast Line wall 4 mnth va + 516 100 882 + 224 10 INDIAN, 
1 = SON 17 1.58 2 2 480 00 1,117.90¢ | Assam B al ks! N . » We Be 
) 658 0 $, 000 19 ean aan | One . weeks 4 g 1 C ‘ - 
Baltimore and Ohio®..{| 70th he , 28.006 | 3,061 000}— Barsi Light Rly nosh oa SS, COCi> ¢ + 46,211 
Imnth ieita? aera 1 tee oe Bengal & N. Westrn week “§} | 2.067 64 7 iy 3,9 
Chesapeake and Ohio*. 4 mnths ot a MR re 394,00 }+ 11 Bengal Nagpur 32 week | 2 74 + 1,31 
ion £792,100 |+ 1,154: 300 | 5.698 $00 00¢ | Bombay, Bark CI 9 weeks|Dec 2} 280 | 18st 4 + 46,28 
Ohicago & N. Western. . 4 mrthe - 7 U9. UC 395 + 5 Burma weeks! Nov z oan t ¥ ‘és 
i] + 4,281 1,695.0 2 Delhi Umblla K ; ‘ 47,4 ++ 9 
r . . , : - 847 OD os : . n : ' ™m a Kika 10 w ks [he 
Ohic., Burl, & Quincy* { — sel ; aoe i. feccevuee | _ovoes - 32:,00. | East Indian week : 4 6 6 
. f 1 => Le “o00 m, | eae 2.923 0 | G IndianPeninsula 10 weeks } : ’ - 
Chicago Gt. Western 1| 4mnthe con r¢« : : 535 + 164,2 . ulras & 8 Mahr 6 weeks|N 684 = 13,2 2 
(|) mnt! ‘ soe ran |s 10RD) oe ANN i® g tohilk d &K at week 5 ) 7 + 2,54, 3 
Ohicago, Mil.,& St Pan! i ‘condi vu } ne 44 : a 3 «| Do Lucknw-Br y weeks 4 9 anor eo : 
. . . {| lmouth 1 PAR O j 1 . B» a South Undiar week 78 re e 4,2 
Cincinnati N. Orleans}! 4 myths t'Ou4"s aah > . Southern Punja ~ 
Oube Railroad* lemeete Sept. a . . ae t 4% (main | 4mr J 42 ‘ 0\ - 274 1 an) een.ene 
eccecece | 3mnths 1, . 404 a > ; 199 —s 
an t ¢ . , an on — 
Delaware and Hudson*} |, — - 183 000 15 2 = D0 aa = v CoLosIAL é é 
10mnthe| | 22.185.000 | + 2,877,000 22.200] — 5 a D 2 afte e 2 
Denver and Rio Grande { 5 eonthe Sop , mis enone | enaae p = udian Pacifi 23 week ? } 3 7 . . + 4,317,400 
1 ‘ 4hA “an eee é y jemerara hs!S : a 10,375, 00 
Erie Railroad .. saicel Je 7” 62.176 vi ‘ 0.8 oom a rs . retroit Grand H 49 w k en 189 ” 4 nt 2035 
Great Northern { | ome 64,0 652.00 | 3,8 1 Grand Tr , r+ ~ "6,628 
« HB cvcese 4 i . : eee - 1 } Gran ' - + = 8 428 
4 mnths 32,059 + 3.191.000 11 5 rank “4 , ‘ : 
| nth 6819.00 191,006 | 1 = Grand Trunk Pac. 23 weeks, N 9 
[ilinois Central nde prom oo th @amamm 1s ? ’ Gra: d Trunk West. $9 weeks! D : - 6,4 
? * 69,010. + 3,095 JA 26.0 + 1,6 Mashor oad me = + 2 
1 , “one 29 : = i sland mrt $ ° 2 
Kansas City Southern. { i mae : 00 | + 119.000 . t 4 Mid. of WL A ) 277 . : 
+ anth 956,000 4 470 0 1,451 + 143 New Cape ( or t 24,046 + 
Lehigh Valley { | mnth 4,45 — 204,000 | 1% Ci 59 polly we. Ne ‘pipet 205 } 44 ha ; 
ns + mothe 7.487.000 4 1,391,006 4 0 + g Gov ’ t ; 
a6 09 so Ane . ‘ novi Kailways 13 w ss 3 47 1% al 
Louisville & Nashville. { : mnt? — + 818.000 | 1967000 + 452 Rhodesia Ra Way : : SL ? 
4 mntl 21,935 | + 2,585, 00¢ 6,7 + 1,2 8.0 Ss. Af n @G 7 i" 
Minn. St. Paul (S00) ..{) 4 )""'),,) 200. O bSA088 | 1,557,000) Railways " ' sic 
* mnt 8 12,627. + FOI 2 Temiscouta lm ¢ . ' 
Miss., Kansas, & Texas*{ 10" ane se | Oe + WhitePass&Yukon 1 w ay 
4 imuntl 674 ( 7 A k Nov $ 
i is 4 +. - AN sé J ° * 
Missouri Pacific .... { ; — Sept 6,199,000 4 | 971,000 | 1,621, 404, 000 
ae 21S caeae Tied cere a 4,594 OW) ¢ FOREIGN: 
Mobile and Ohio . —— ve Ss Se, SUV me € | 
***- 1!) 4mnthes 4,009,100 + 2U%, 72 - ARGENTIN 
New Orleans & N, East os ~ os 108 - Argentine N. weeks! De 
‘a 4mntl 1,35., + & 43 . Arventine Trans wee K ltt . 
New York Central ..../ |,, 0" By of 5,577,000, 4  — 154,u00 | B. A. and Pacific [25 week 3 art 16,49 
(10 mnths 168,629,000 + 32,551, é 2 + 15,056 B. A. Ensenda weeks O . + 12. 
N.Y., N. Hav tmoth | Sept che i VV 2,506 - 2 B. A. Gt. Southert weeks D ’ - 2 
f av. & Hart. | 3 mnths 14, 17,000 | + 1,005,0 4,74 » s B. A. Wester veok i > t 226, Ae 
N.Y., Ontario, & West. { Lmnth | Oct. | 4100/4 ol - l B sAyres Cet nuths; N : 4 : wr 
4 mnths OE UN i— l l Central Aryventine weeks. D * end - r ¢ 
Norfolk and Western{ |"! 5,206 00 }+ | 378.0% | 2128 t Oordob. Central week 1 "24 : . - 41 
+ innths 2V,9/0 +} re S + ¢ x Eutre Rios weeks i 7 a _ 
Northern Pacific ... —— 7, 85,00 + 517 32 : ) l : ns Ar : 
—s wnths 29,0355 000 (4 5,672,0K | 1, 000+ 1,522 SRAZILIAN 
Pennsylvania System : { imnth | Sept. 29,79 + 2,5 2,0 7, 56,000 - Brazil Gt. So my Sept M ’ 
East of Pittaburg. 9 mnths 21+,65°,0 + 38,323,000 | 56,547,0.0'4 15,32 Brazil Railw mathe 3475 |M ~ s6 _ 352 25, 07¢ 
; Lmott 15,517,000 1,390, 001 3 4 Gt. West. of B De a 7a * Je - 2.68044 
> 2 i I a4 2 
West of Pittsburg { 6 matin 109-745.000 |+2$.100,00¢ | 24,39 . takin Braz cone ) 18,9) é 400! + 42. 20% 
10 Pmnth | Oct 4,551,000 +  480.00( 1,172 48.030! Madeir -Mamore thaid ' : l 225.6! 
Pitta., C. C., & 8t Louis. { 10 mnths 82. lél.vu 4 8,6230.0 | 10,114 2,842 00f | Mowyana ' i Se : 3 : M ; a 
. - ’ ‘ na 4 44 , 
Phila. & Rea o{| , math ove.) om 2,11 Paulista math ; +. |/Ms3 al ee 
Reading Rly. + moth e . 4 ¢, »JUU 7,991 + San Paulo 48 weeas|D 53 ' 5 : i : 
P } imotb 4,789 Ou 1,19. 00 2 24 5 abana 9 maths) Sey + \ , 3\— Bh 7Rd 
hila. & B. Coal & Iron* + mnth } 14,118, 00 + 4,« JU 6U,U 6% State of Bahia,S. W/L] maths! Nov Z > 1. Of “aaa r L«,654 
Stl. & Imott | Sept +,4/6 _ 74, J 1,683 + 495 ae 122, 4% 
Sen Francisco 3 mnths . 1,003, UY + 2,080,00 4,46 . 896, CHILBAN AND 
Seaboard Air Line { Lone Seu + 262, v0 436,000) + 66, PERUVIAN 
ee 3 ainthe iV 4 6.6 U4 1,231.0 + 74,000 Antofagasta 49 weeks) Lh ts ‘4 9 ‘ e 
Southern Lmntt | Oct 7,428,000 + 1,111.00 2,45 1,000) 4 §54, 0 Arauco lmnth |0 64 +91 ; 7 2,295 + 481,47 
“ severesseeeed a 25 4.00 3, 188,90 7,5/5 + 1,161.0 Sv 24 weeks! Nov \% ; 400! + oi one 
yuthern c ‘mo by 96,00 1 S99,000 | 9,~19 UU) + 632 000 | Peruvian Corp nat 1.059 83 5 174 + 2954 
Pacific save 4 mnth- 60,299, 000 6.713.000 | 22,376 004 3,166 X Taltal , ) mnths 184 > 4,514,65 >) + s 
Mnion Pacific { i matt 11,985,000 + 1,709,00 5,797 $ 2 : , x t 2,969 
. f ee 4mnth 42,991,u00 + 7,270.0 18,705, + CUBAN 
Vicksburg, Shreveport {| 1 muth 193, + 39,000 72,00 i, Cuban Central 22 weeks) De 62 a7 aaa 
& Pacific ........ "4 4munths 60,0 + 87,000 16:,.0u! + 7 ©) Havana Centra 3 weeks ) 70 a oy, + 21,74 
Wabash* . un 3, o,.uuU + 5 A 1,2 6.99.) * 3 United of Havana.'22 weeks 621 I . + J 134 
wecanaee coors { 4 muths 90,909, JOO + 6, 64 0 9495.0 + 4.259 60 West of Havana 23 weeks 147 4 ny : 10,262 
Westert . Lmrtr | Sept 854,000 | + = 155,906 3.36, + 108, 2 2 + 18.089 
ern Pacifict .... 3 mathe 2,414,400 + 308.000) Sol.Mo+ 2.7 Unvevayas 
Nene ee ne Central [ cuay week ) o7 
tral Urugu 2 s 13. 358 . 
. C. Urug.( Bast. Ext ).23 weeks } 3 “s aaal & o 
AMERICAN RAILROADS WEEKLY STATEMENTS ¢ Crue {Reet Eat ae works 4 3 408 + 
or C. Urug. (West. Ext!.23 weeks ) ' oaanl — 
Receipts for Week Total Receipts ; : lone a - “i if - 5 
Name. Period. [Ending a : ; a7 ° Midland ( ruguay _ 5mnths|N 3.9 13.4 4 4 
i + ¢ - > [= North-West Urug noths 5 113% $26.: 1 
=a Uruguay North 5 inthe 5 “2 1B . 
Alabama Great Southern! 20 weeks Nov. 2) 14.76 . ~ ? : 
Cincinnati, New Orleans) 20 weeks 2 2 63) + Oraer Forges 
De nv r and Rio Grande) 20 weeks 2 Aleoy and Gandia..\49 weeks) De 33 Ps12 - } 
Georgia Southn & Florid | 20 weeks Bilbao ll mnths} Nov. & 4 . 
Louisville and Nashville) 2) weeks 21 Bolivar 5 thuths } 136 l 
Minneapolis, St. Paul, & i wee.s 14 = Colombiar Nat. Riy!11 mnths 3 hs = 
Missouri, Kansas, & 20 weeks 2 772, 431+ Colombia Riys, &c.; 4muth-/Oct. 5 654 2314+ 1.87 
Mobile and Ohio 20 weeks 21 244,679) + Costa Rica 16 Werks 2 183 43i3— 3 
Southern Railway 20 weeks} 21 1,650,933) ¢ Dorado Extension)11 mnths|Nov. » 71 8,300; * 1.40 
Texas and Pacific 19 we 14 510, 066 Egyptian Delta weeks » § 9 2 90 
nd Pacifi 19 weeks 14 510,066! + Gt Sonthn {8 ; - td) $8,485) + 7 
i. Sonutho f Spair 46 weeks Der 2 104 Ps79.% ‘ o> & 
International of } ( ; E Pt 
Dee aan 11 mths! Nov, 3¢ { Gress 38,2 i 
CANADIAN RAILWAYS MONTHLY STATEMENTS ue wt w Senet — wk Net 18.2061 + 2066 
ee ah ‘ a@Guaira&g Caracas 1) hs 5 23 mt > 
, Name Period. ;Ending; Gross Inc. or Dec.; Net Inc. or Dec. | Manila(Nor. Lines}49 weeks) Dec ’ 3: 5120+ 1,049! 
——— —_|-= | $3 716.8 os } 990 & %? Do (Sth. Lipes)49 weeks > 269 4 ay . 
Canadis s. one Lmunth |Oct. St) 5 716,800) + es by Gay WK 29 1) | NassjoUscarsh#tnn moths!sept. 3 —eT 6© 
adian Northern* .. 4 mnths | $14,423,800/4 4,043 000} 4 222 500'+ 1,111 30 Pesameae Central 2, one Dee. > oer 8,472 1, 
} is > * lmnth $13,237,000: - 26, OX 0 — 904,000 P Sot . - : x 25 £3 4 
Canadian Pacifix . * @ aan irwus Athens, & 9 mntind Se pt. & Dre 1.219 > oct 
? 4muths $50, 4.9, 4 10,476,000 90,000'+ 2,723,000) puerto Cabello, & math Oct : : 45£19,09/ | + 135, 
; . > > 00 7 ‘ 5a 4 t iit), mn : J 5 ‘i 
Grand Trunk lmnth #543, 900 il UA efi ? 9.9 0 salvador 23 weeas Dex ; ar & 
; > a : { 10 maths 8,0 4,300 + 1,249, 10 2,32) 400 + 362, 564 eg A Woes 10 $23,600) + 
Gr: , died lmonth i 2157,65( 9, US <4, 21,0 0 rench j 410 mnthalOx 
drand Trunk Western { 10 mnths £1,597,800'+ 316,550 384,150'4+ 208,100 at — as Railw ay a Uct. ~ 7)+ 7.8% 
D ; ¥ c 3 > oe Samaua & Santiago ll mnt « Nov. & 3 AS 
etroit, Gd. Haven &f) lmnth £56,500, — 3,800} Dr.4,250) - 20,8 0) Zafra and Hueiva.iil mut} : ; - 1,626 
Milwaukee { 10 mnths! 7,050'+ 100,600 31,100\— 5,550 —— a “= Asc 10,41 1,161 
eee cattiimanninmenneliatt a — a nt 


e Net earnings before deducting taxes. 


10 days. 
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| 1150 THE ECONOMIST. [December 16, 1916. 
i ee NE = i —_—-—— Saee {} 
' 
| LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. } 
ridend ic and other information concerning a number of Rubber 
| In the table below we give the latest outputs, dividends, as a under our Summary of Profit and Loss Accounts | 
; il > ; ie) anies are analy: Gg . 5 4 ss Ss 
Companies, a — ah verbena ee, "Dividend Announcements, and the Rubber Share Market is 1) 
rene week. The ee — - pes teen as to the Market Price of the Commodity and other informaticn will | 
dealt with in our Stock Market section. culars as e: re Saliva Gein toe | 
be found in our Produce Market Section. The remaining other Rubber Outputs appear n another page of this issue. - 
oe eee ES es Dividends Paid in Past 4 Years. — Ly | 
Market Gs --Favume ceadins i Aiea cates cade ae ec ee A xcept WE ure | increase | 
1 Name. Shares Nominal!| Values, aon + Signifies Year ends = Date Nov., or a | pa | 
1 Vully Paid Except where Issued. Value. Dec. 8 | pubber Orher Gon ion vet | 1916. | Decrease. Standin | Decrease. || 
| Stated. 1916. (a) ee J | oo. | 
ais ' | | 
£ £ = ” “ _ = Lbs. Lbs. | Lbs. | Lbs. 1 
' > a“ 0 : sa 1 
EE sins ctnetnvercusenes 850,000 2/0 2/9 1,180 a at » 1 55,800 |+ a 20%, 10001) * _ 0 | 
| Anglo-Ceylon .............. 250 100 1 33 596 } se | 
; hadie EEA See 1,149,490 | 1 1 5,248 5 4 2 3s | 157,300 |+ 76.570 1,509,320 + 972. 82 | 
|] Anglo-Java... o.. sce... 2,799,300 2/0 5/104 7.956 |. ‘i ss = weit ee Ven it salt 
|| Anglo-Malay ....... wessees| 1,500,000 2/0 12) 4,443 : x 40 50t | 80,352 + 9,488 | 474,570(6) | + 75,081 || 
|| Anglo-Sumatra ........ seneel ee | : i 7080 ~ - | 78,500 |4 27,600 | 637.457 \+ 258.932 |} 
es ea ee | 129,256 | 1 143 2,040 "4 ‘s 6 icy | sion 4 20383 130.5668; {4 50.698 || 
Bajoe Kidoel, 17/6 paid ......| 216,2°3 1 lg 4,152 7 174 95 30+ | 27°60 {4 1340 1336005) | 58:9 || 
SOKA «owes se eseeeseseerers 60,000 : 2k we "4 H 5 (a) | 34,780 + 7,846 128,690) |+ 34,958 || 
Bandar Sumatra ........... 94,250 1 2fe 2,56 ) : a 12 ie - a “ | ic 
Semeemeiaaaecrcsesssere], Cae i 2 149 | 12 Th «= 2h_-| «204 | 35,860 + 11.020 216,64°(7) 1+ 60,720 || 
| Banteng (Selangor)......... 60,000 1 2x 1,549 = ™ Fg 10 31,200 |+ 10.713 267,183 | aa I 
pepe eaamanith 36 750 7 vi 600 | 200 | 170 180 | «185 | Fous7 + 19418 618.095 |+ "65,956 || 
WE SOR ck ccewrecccestos 7 OCU ~ Lae mn ~ : ‘ aca [4+ 8)/<09 || 
a Tiga Re ae ores 74,300 1 4 1,821 35 224 224 45 wane > 0914 195 sens | } 
emery Beashesrsews-neoes * - ‘ion | 182) ia 33 ‘aco 4, 222,500 |— * 13,000 | 
Bakit Cloh . .........-0 “ $00,C00 2/0 3/9 anes ‘ as at 354 86°00) = 20°00 410,850:5) |+ 101,860 | 
Renn eines tereeress-« onsen visi aos | fe G 9 | bs | goes i+ 25/302 498,618) |+ 121639 | 
Bukit Mertajam .......... 1,588,285 2/0 4/104 2,53 i nbt i ot 4 ae 38983 668°37718) [+ 185/973 | 
Buk it Rajah poke hekeb ad obs 66,700 1 8% 3,830 125 50 50 - os son ‘ 92'700 re Z 
Bukit Sembewang ..... “+o|  55349,560 a0 374 as | i 3 10 (a) | 30,644 + 11,3¢0 57,840(2) |+ "19,179 || 
eer erncrenses "95000 i Hy "158 | 40 20 45 | 65+ | 48,986 /+ 6,134 232,465(5) | + 1235.0 || 
pastlefield ......2--+.+.++s. en : ao > 198 3 931 | 4,542 | 63,853 
Reglon vhenns ivabipseebs 4 700,000 2/0 9/3 2,952 225 125 183 = "6s oe : “0725 | eH 322 1+ 39/051 | 
Chersonese.......... ; 2,250,000 2/0 3/9 aoe = 10 7 = 2,85 3/6 _—s - — 
ie oo 884,124 2/0 4/9 2,990 4 po 54 2) ¢ x 064(8) {+ 22,246 
Ck uly Ovdinaty ........... 160,000 2/0 22/6 1,245 | 150 774 60 = aon + = eat . = 
Consolidated Malay ....... 70C 000 2/0 13 2 326 5 50 ott A o0'ote : 11319 707 561 i+ 138'888 || 
|| Damansara -...-.-0..200003 186 600 if 1598 | 124 | 0 rt 20 © 57,450 |+ L172 | 531,215 |+ 78,657 || 
Rokemaan teiusans uae "96,400 F 1,052, 140 | 50 | 50 | 100} | 31,903 /+ (2550 | 23548978) |+ 21,787 || 
Federated Selangor........ 26,400 1 7 1052 S os “4 asi see | 59°337 779,390 |+ 150'50¢ | 
General Ceylon............- 183,000 1 3 4,566 324 20 2 ) Z _ 337 - £390 | a4csa) \¢ 7785 | 
| Glen Bervie ........ eee 50,000 1 22 1,457 4 : as t 27'£08 ly 10144 49°721(2) + 10,601 || 
} a aes ee 52,C00 i on 1,036 10 10 25 (a) +. 19'829 Haga le 142482 || 
a. ye a 35,000 1 4 1,223 25 15 174 25 41,348 + , as i 
emenieaeesson=osee ovens 83, ‘ 70 SS | 20 | 2 4> 51592 |+ 6.507 59022 |+ 105,902 || 
| Golconda Malay ............ 88,000 1 344 1,705 | 50 20 | 45 2 | Slee lt Seer ed 
Golden Hope ........-..... ieee ; 7. sos |e 6 7 | 42h | slolse + 203.087 3,648,108 |+ 664,112 
Grand Central (Ceylon)..... 1,225,0.0 1 26 ryt 0 10 133 122,100 |+ 19,201 1,063,311 |+ 126,945 
Sickiende a Powianas 303481 i + aie | al gs 2 35 424/515 + 15,520 | 1203128 |+ 130,106 | 
Highlands and Lowlands... 503,481 1 26 1'395 4: 15 20 | 404 39.» 0 a 216,3! 0:6 x 85,340 |} 
irae l'ssi i if 3495 | 10 | nil 5 10 54.200 + 20,900 477,070 |+ 179,300 | 
= penance a 82.317 1 te 1,054 124 15 15 20 26,140 | + ene 174,685.8) |+ 17,502 | 
Johore Rubber Lands (i913)... 399,507 1 30/6 5,936 + ‘s nil 2, 100,255 : Ot ee 31409 | 
NINE iicenscieiusonnes 77,000 1 2te 2,681 5 : 17% +H cael. wae | eascosy, |. 1saee7 
Jugra Land and Rubber .... 246 225 r l 2ta 5-000 & - = a ran ; 8D 3 ae 
Kamvong Kuantan .......... 300,000 2/0 11/6 1, 00 35 2 : =o 91080 + 33620 | 386 900.5) |+ 70.200 
Kamuning (Perak) ...... er 1,824,257 2/0 3 104 2,196 84 * a 50 a4) | 37639 728.615 |¢ 957° 803 
ae. 238 003 i ate 3177 | ‘6 | nit 5 sot | esgie| 415,738 |+ 77,267 
RS i naa ene wee 225 J fo Ad a 1 ; “ty oy ee Ao, "000 
Kepong (Malay) ....... 21} _ 250,000 2/0 14/6 120 | 7 | 5 4 | B5500|+ ooo wpibis00 I+ 25,00 
NOG MONE 6550 cccksconscn 1,674,200 2/0 4) 106? = _ RA 2 on + ; | a it =e 
cletemer | ae 7 tix 5098 | 40 22, «30 | 40+ «141,570 |+ 30,970 | 679,140) |+ 73,160 
cosle ow ole  eelidiiieadie 300,000 2/0 las 1,717 | 150 100-1124 | (137% 53,222 |— 5,575 | 72,9 9 i+ 81,650 
Labu (F.M.8.) .......0..0 06. 1,000,000 2/0 1/14 3,001 | 40 4 | 15 30 85.280 |+ 19490 | sr |+ 75.946 
RR deauaiiadiaensseees 295,000 1 148 5,200 20 10 15 25 130,811 |+ 17, 1 | Luesis (= 13.9 
S RE BO. occ vcneccecences 102,700 : = Aare = = : (e) oer - vans | a nr) ° Be 
2 75 ¢ :925 3 5 § i | J . | 2,3 
(oop aanengaemaaatanie 108° 600 1 2x 2,166 30 1: 15 325 63,498 |+ 12,474 | . 577,189 + _B6,040 
Linggi Pantations, Ord. .... 1,150,000 2/0 23/5 7,991 145% 70 75 110 2 — + an j i caeaan y 201380 
i ih... ceebebeeoens 1,597,622 2/0 8/ ; a 156 50 w 25 40 146.0 + *° : ' , 528, ; | 39145 
PL tee nasewacsecehnn 211,482 l 2, 3,25 & 11g 5 | (a) £8,000 | + —. aes \+ 35'c08 
Malacca Ordinary .......... 353,964 1 43 16,000 75 25 173 | 40 381,500 + 5 0 wee it gee 
DOORN 60 c0senevacessceus 500,000 1 lt: 8,878 % > 5 8 1} 584 | + 35, ! 5, | cae ass 
SNL F cinsies aseekeen’s 2,099,655 2/0 5/3 5,358 a? 64 124 183 138,580 |+ 24,880 | 1,512,166 \+ = 
Nordanal (Johore) .......... 280,’ 00 1 24/6 2,485 174 124 1 a at t a mm, em Ee 3.581 
North Hummock ............ 80,000 1 4h 2,873 25 1 20 0 > ,974 | + 1 06 | 5,3! 28 
P. P. K. (Ceylon) ........... 85,000 1 14 1 064 15 9 10 20. 31,!22|+ 7,055 272,658 |+ 36,264 
Padang Jawa ......-....-+4-. 650,000 2/0 3) 70 | 15 8 7 Ist 19,398 |+ 398 | 140,2771(8) |+ 1,916 
ee aemiee 225,000 2/0 lt 1,673 275 150 175 225 56,398 |+ 13,971 649,2 8 |+ 7, 
Pegoh SEL LARA INR 130,000 1 sa a = . 4 (a) en . _— an — 
De tubber P tions . 890,000 2/0 6/44x 298 5 83 22 36fa4 , ’ 6,5 
Oey | ogame re 1,739,117 2/0 3/5 2,984 5 pil nil (a) 49 610 | + 17,660 $12,000(8) \+ —_ 
Prye Rubber and Coconut .. 80,000 i 1 1,110 ) 24 1% 10+ 24,120 : 15'063 ” 4 118 4 130,036 
Rani (Travancore) ......... 275,000 1 14 3,175 12 By 10 16 112,363 | + 063 | 54, + mas 
Rubber Estates of Johore .. 125,000 1 2 1,813 5 6 10 25 «63,786 |+ 8,891 | 653,929 | + erent 
Rubber Estates of Krian ... 1,200,000 2/0 3/14 oe 8 o 125 as + 2,900 373,947 i+ woe 
ro i ieaeside 23,000 i es ¥ x 2 (a) ° se ee i ee ‘ 
eae SU sitabiakainieiini 730,000 2/0 2/44 1,031 v7 2h 3h 8+ 13,500 |+ 1,460 122,890 | + 9,700 
Sapumaikande ............- 165,000 l 1h 2,013 16 10 10 10 58,>39 i+ 11,640 345,948 \+ Ry 
ieee Ees 100,000 1 44 2,250 65 45 45 65 85,519 | + 4,203 | 796,561 | + $1,788 
Beaport....csceccsccrecess ‘ 187,500 l 23/9 1,785 i4 6 74 ll+ 37,608 | + 8,979 166,072(5) i+ 739 
felabe .... iielahn dus 125,000 1 = 2,479 28 174 15 25 58.37 |+ 12,019 | 591,037 |+ 70,7 
Meteo cschesesccnsees 300.000 2/0 ly 2,268 | 250 137} | 100 | 1624 74,078 |+ 21,311 687,093 | + 122,212 
a ccc aa hcs 452,500 1 Lt 7,183 |. a 10 15} 146,035 |+ 28,382 | TL S216) |+ 12775 
Serdang Central ............ 62,479 1 2 1,606 10 . 6 i245 a i+ & - S785 1+ Le 
OOD soca ccc anceccecses 200,000 1 lf 2,631 20 6 15 571 |} 21,077 | : | + 38,462 
EE Rs aud ceibe 80,000 i Ife 1,380 3% 15 7 | 12 21,530 |+ 2,480 | 186,017 |+ 55 
3 D Goteccbesccess 66,275 ‘ 3,229 we ** 5 te “os ie ; vi 
o- @ematea) Se de ee 200:200 a 3% 5,967 15 15 12 2:¢ 15771 |4 34,892 | 986,967(10) |+ 335,695 
aaaeee tue............ 1,309,000 210 | 3/103 1,669 5 6 10 224+ $3,790 | 257,595) | 
Singapore United............ 2,498,000 2 | 3/hd 5,712 nil nil 10 15+ 30,000 ' — 6,669 oO | ‘on as] 
Straits Rubber .............. 350,000 1 | ay 7,601 57) | 374 40 40 | 252.000 | + 86,39) 2,217,586 \+ , 
Straits Settlements :Bertam) 2,000,000 2/0 5/74 on 74 - 124 | 25+ oe + rene | os ‘oe 180 
Sumatra Consolidated ...... 89,150 l 23 } 2,272 a 20 7. ae + 5, 350.750(7) \+ 100 
Sumatra Para ...........-s: 1,250,000 2j0 8/ 3,136 2 | 5 2725 2 60, + 4000 | 306,000(5) i+ 55,000 
Gungei Choh ................ 50,600 38 1,724 3% 15 20 35 40.195 + 14,332 358,850 | + ae 
Sungei Kapar................ 1,000,000 2/0 16 2,954 60 37} S74 60 70,000 + 3,100 715,050 It 105121 
Sungei Kruit........ ieee en 65,000 1 23 i 12,316 2 | «(124 8 20 35,870 + 14,530 332,350 [+ b 
Sungei Salak ................ 65,000 1 33 1,642 323 15 274 40 67,500 + 21,427 os “tn nae 
Sungei Way ........ teases 58.666 1 | 1,988 | 60 50 35 52h | 48,874 + 11619 457,233 |+ 
eek ctkdmnin shentanns 2,042,100 ao | 345 | 1,990 124 (a) 65,000 + 30,500 * ‘ieee 
SE ctathtlisnsnssinnaneds 300,00 1 | dee] 3.815 : 10 | 10 1241 | 101,500 + 47,154 $6%,45977) |+ 201,065 
INES 60 h960660cc00c0nee 150,000 4 4ax 5,366 ; > | . oS _— + 28.230 592,9:0(5) | + 330,156 
Tanjong Malim ............ 500,000 1 1 6,647 | ? | = . a ~ = \+ : ,390 457,380(5) |+ _— 
PORTA... cn ccccces-cosccsece 125,000 1 | x j 3,917 . Bi j } t ° i+ 8,249 463,941(5) |+ : 
Tremelbye ..............004. 69,000 1 | 1,77 | 50 | 4 | 4 | SOF | 65,500 + 35,500 300,500:5) |+ BA, 650 
United Serdang.............. _ 2,500,000 2/0 121 9,641 5 | % at “on \+ 41,322 8$47,499:3) \+ see 
United Sua Betong......... 70,000 1 | 2 ao sig | 224 eral |+ 35/801 Tha.2ss |+ 340,203 
Inited Sumatra ............| 1,100,000 2/0 | 7 ’ 33 | ths.) ; + , 930 | + 5130 
Unifi Temiang ........ wees} 1,326,870 2/0 | 338 | 2,333 | soil nil | 5 | 5+ | 52,690\4 23,070 196,216 {+ 85, 
Val ree | 880,572 20 | 6 =| 1,233 nil | nil | nil | (@) | 3,800'+ 9,300 “tg or 
Walletsbesen ..........20222. | 06,000 20 | 19 | 3,346 | 100 25 37h | 100+ of i 2523487) |+ "26,477 
SUBUNIT war cnctecsccakones | 419,000 ee 144 | 12 | 10 1% | (a) | 36,330'+ 10,02 - 
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’ 

outputs of all 
returns 

Name of Company 
Abaco (Selangor) ...... 
Abovne Clyde ° se 
Aeng JAVA) .....-. 


the 


ysono | 


Alor Pongsu 
Amherst 
Ampat 


Anglo-J« 


Sumatra) 
hore 
Asaban 

Asiatic Industries 
j Associated Tea of Ceylor 


AGChHIONE «....ccccsecce 
Bagan Feral ....cceces 
Bah tuias ...... 
Bambrakelly ..cccocees 
Bandarapola s6eeees 
Bandjar-arie (Java).... 
|} Bangawan 
| Pantardawa 

ee 


| Batak Rabit 
Batu Kawan 





Batu Matang.... 
| Batu Rata 
Beaufort Borneo ...... 
Beau Sejour 
Bekoh 


Benar 
Bentota 
Beranan ° 
Kernam Perak .. 
Besoeki..... 
Beverle y 


trieh.... cece TerrTy 
gritish Borneo Para .. 
British Malay 
British R Bb 
Brooklands 
Bro me (Se 'angor 
Bruas Perak 


of Java . 


Brusch .inand Rubber 
ED twas quale s ¢6baks 
i. eer 

GEE cc- ¢ceduamaee 


Bukit Kraiong ..... 
Bukit |t.intang 

Bukit Panjong 

Bakit Se iangor.. . 
Barma Development .. 
eee 
Caledonian o- es } 
Central -umatra ... | 
Centra) Travancore..... 
Ceylon Cocoa and Rubber} 
Ceylon Conso'idated | 
Ceylon Land and Produce 
Ceylon Proprietary 


Ceylon ea Plantations 
Ceylou Timber & Rubber 
Changkat Salak ....... 
Chembong ........ ee 
Cheras Rubber ...... ; 


Chimpnl (F.M.S8.) 
Chota Rubber 
Clovelly Rubber 
Cluny Rubber ........ 
Consolidated Estates 
Cromlix . asenus< 
Dalkeith Cc ylon) Rubbe: 
Dangan... ‘ 
Doolgalla (Ceylon) 
Deviturai.. concen 
Devon Estates (Malacca 
Dickella 


oof 


Dimbuia Valley......... } 
I a ig a 
| ee 
DE. Spectra budvenhens 
SN ire si cies wes } 
Doranakande ..........-. } 


Duff Devolopment 
Dusun Durian covet 
Eastern Prod, & Estates} 
Eastern Sumatra il 
Kast India and Ceylon ..| 
East Java 


ecccccereseces } 
Ederapolla ......ccccsces } 
Edinburgh ......... cuoel 
PEE iwc ddenaveckoceess } 
MBGNOED « cicccccccccess 
SN EE nce usdvadeence | 
BNOD. 50 cstuncedaocdoesue 


Federated Malay States..| 
F.M.8S. Rubber Plan ers} 
Gadek Rubber .......... 

Galaha (Ceylon) 
Galang Besar.........- ee 
GeO HAO ccescce xddntwes 
Garing (Malacca) ........ 
Gedong (Pe:ak).......--. 

Glengowrie........ 
Hanipha (Ceylon)...... ee 
Harpenden (Selangor) .. 
Hayoep (Dutch Borneo). . 


seen 


Sener eee ee 


1.4 
rubover 


outpu' 
outputs, dividend 
monthly output and 


ru bber-pr« 


°6.739 
80.000 
43,729 
19.900 
23,856 
19,494 
9,900 
21,410 
1,516 
»8,/ 00 
19 695 
21.503 
40,500 
16,500 
13,547 
38,200 
29 000 
16,500 
41,000 


25,300 
50,218 


9,586 
27,154 
29.000 
24 137 
40,000 
19,1C3 
41,500 
15,750 
19,0¢0 

173,000 
29 690 
19,260 
13735 
37,500 
16,023 
16,000 
19,775 


41,600 
42,685 
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il 





28 000 
24,0.0 


13,0C0 
35,914 
28,000 
6,50 $ 
21,500 
11.000 
5 950 


20,326 


8,242 


9,344 


28.651 
4,100 
6,265 

23,281 


18,590 
60,000 


11,300 


15,571 
4,543 
16,100 


27,350 


11,934 
18,000 
2,500 
6499 
27 500 
17,675 
11,300 


12,821 
32,400 


2.390 
14,705 
15,669 
11.123 


ee 


OTHER RUBBER OUTPUTS. 


280,500 
126,515 
127,100 
4145, 0O 


19,149 


—~) + Mh 


10.200 (¢ 


57,480 

5,409 
197,0:0 
24.091 


143,551 


893,743 
203 516 
718 000 
375,664 
159 100 
| 
192.695 
42,7.0 


204 641 


19] 


11,519 
340,200 
95,496 
150,246 


89,214 
289,779 
128,757 


129,043 
157,442 
549,492 
585,075 
454,060 

33,143 
159,460 
256,500 


384 000 
165 277 
295,700 
144,208 

35,626 
959,000 


56,307 
98,926 
180,650 
72,485 


w 


G 


(5) 
(5) 
(2)) 


} 
i 
} 





49,565 
169.436 
16,274 


122,130 


765,500 
195,176 
485,000 
309,141 

85,644 


140,450 
23.693 
162,562 


147,071 
360,400 


373,570 
11,000 
138,519 
96,507 


270,000 


176,600 
136,022 

29,C03 
742,532 


15,469 
87,099 
165,580 
36.097 
26,550 


NOMIST. 


ntati ns 


Mam hat 


Manchester North Borne 
Mapalagama 


Marawan.. 


Matale ......ccccceces 
M at rata 

Memb .«kut 

MaemGaris ...ccccces 
Mengkibol 


Merbau . 
Merchiston 


Mergui Crown Rubber 
\ + ’ 

Merton 

Monerakelle 

Mooply Valle 

Morib 


Mownt Aust Joho! 
Muda Sy! cate 
Nagolle eyior 
Narborough (1 


| Neboda ang 
| Negombo (Ceylon) 


New Columbia i 
New Crocodile River .. 
New London Bornes 
TobeccO ...c-ces 
North Borneo State 


| North Labis es oc 
| Northumberland (Ceylon 


, 


Oriental Rubber 
Pahang Consolidated .. 
Pahang Para . 
Panagula... 
Panawatte .. 
Pantiya.. 
a 

Parit BeGas.... -ccces 
Peacock and Nilambe ..} 
Pelepah Valley (Johore). 


|} Pelmadulla............+- } 


Permas 
Pilm»or 
Pindenioya ........ 
Poonagalia ..........+. 
Preanger .... 
PPPS cccccccovccccece 
Pullangode ..... aoaneenun 
Rangoon Para 
Rassak .... 
Ratanni 
Raub Rubber...........- } 
Rembia.. 
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87,352 
594,973 


72.201 
3,926 
436,480 
162,388 
186,176 
68,369 
193,000 
603,298 
115,739 
144,980 
105,151 
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185,530 
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34,823 
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First Eleven Output | 

Output Output Months of Same Period . a. a. | ll Months, | Same Period 

Name of Company. Month of | November,| 1916, Except Previous Name of Company. | November. | November, 1916 (Except) Previous 
Nov., 1916. 1915. where Stated Year. ~ 4916. || 1915 Where | Year. 

| in Brackets. ae ; Stated). | 

Lbs Lbs. Lbs. Lbs. | > Lbs. | Lbs. Lbs. 

R.E. of Ceylon | a wi as es To Noviember 30 1,112,320 

Riba 24,800 18,168 206,046 161,023 | Djasinja Rubber | 43,000 | =—s:15,376 | 20,188 (5)) 

Rim (Malacca) 28,200 | 19,000 169,000 (8)/ os | Doom Dooma......... oosl To Noviember 30 4,784,000 

Riverside (Selangor) ....| 32,395 | 36,251 368,00 | 291,669 

i 


| Hast India and Ceylon ..| 268,145 249,911 2,255,573 2.463.462 
Roebonrne .... 


- 9,000 ee 7 ca 
Roscvale Rubber 5,536 5,305 57,708 34,957 | Produce 357,020 | 2,483,652 | 2599, 888 
Rotterdam-Deli Hevea . 36,275 - 5,019 100 5,231,000 
| 
| 
| 
} 
' 
| 
} 


| East Indian Tea and) 
i Eastern Sumatra 
Rubber Co. of Malay ... | 22,150 25,502 210,025 176,187 Galaha~—Ceylon) ee 
Rubber Estates of Ceylon 53,952 | 34,862 385,843 | 390,585 General Ceylon Rubber! | 
: Rubber Plantations In { 


| cs and Tea 
vestment Trust 32.195 14,244 237,075 95,004 


| 
264 | 
be e ae Eastern Produce.. ...... } ee | 
Rubana. 59,000 | 51,278 398,788 “7)) 320.090 ‘ j 22.600: to date) 


1,085,852 (9) 1,185,453 


1,373,490 9) 1,536 703 
635/00 (9) 550,000 
584,819 | 611,388 


Hanipha (Ceylon) ......- 
Sablas North Borneo... 37,200 a 
Sahang Rabber 5,582 2,026 «“ 
Sapong Rubber 29,500 25,567 oo? j “ 
Scottish Malay 53,000 | 40,000 . ' 356,020 


Sede nak Rubber 41,852 25,100 
Sopamet (Johore)........ 33,050 24,105 
Be 


* ' ** 
Hingurugama | 42,952 
lgalkande a i at 
Imperial! Ceylon Tea .... 94,738 
Indian Peninsula ; wa 195,584(to date)! 
Isa Bheel | Toendof November | _ 612,00C 
Kadieniena , aa 99,877 (5) 
Kelani Valley Tea 10,055 | s ‘a 
Kintyre Tea . aan | 89.300 (3 97,000 
Kipitigalla ah ‘a | 26,186 (7) a 
Lanka bse a | 285,239 (3) 293,179 
Lavant . j a | 144,678 (to |date) .. 
Lungla (Sylhet) To end of |November | 3.110,000 3,377,440 
Lunuva (Ceylon) 134,644 | 170,655 2,394,8 9 2,381,091 
Mahawale .... ‘ables 35,330 42.110 393,°08 471,891 
Malayalam Rubber. 158,272 | 136,775 1,360,882 1,31+,866 
Malebar Tea ee ae | 168,052 207 144 
Maturata 7 } = 45,000 42,000 
Meppadi Wynaad 89,135 | 128.304 | 178833 244,105 
Neboda (Ceylon) 27,000 25,500 | 307,300 343 000 
Nedeem 


| 902,847 1,066,132 
610,160 
nn i 16,667 (6) a 

Se r River 75,000 51,500 639,900 } 399,040 
Selangor United 15,120 15,740 105,290 86,820 
Sekong 15,214 13,100 56,536 48,167 
Seletar Rubber 16,530 15,012 77,575 70,47C 
Sembilan | 47,062 38,473 162,024 (4) 143,477 
Semenyih , i 12,800 ad 67,410 20,072 
PK. cupincapetendes 25.896 18,838 175,938 (8) 143,585 
Sendayan 36,800 14,790 78,130 (2 32,450 
ee ee ae 33,500 | 30,100 164,000 (5 149,556 

Biak ( Sumatra) ortriy os oa oe 
Siginting(Negri Sembeler)! 11,009 4,000 | 41,800 20,200 
| Bimo 13,420 8,140 114,332 (11 65,782 cae «eeee-+-| To end of November | 6,3%6,160 6.735.160 
:| Soember Ajoe 11,000 6,000 | 20,400 (2) 11,200 Nirmala (Java) . | 643,452 744.184 
|| Soengei Rampah tee 15,000 9,279 | 140020 77,101 Pabbojan To Nove mber 20 2,104,720 2,057,280 
| South Perak .......+... 4,214 2,759 43,818 (12 6,283 Panawatte g | 
i} 8. Preanger i 13,330 (4 


; = ba ane 6. 76,503 42,272 | 436,480 416,143 
++ =. -anora Tea and Produce 4 638 (Oct.) 48.862 
Stagbrook .. seéwaséws 23,710 22,713 172,64 120,671 3 


aN, Peacock and Nilambe .. a aa | 747,124 767,862 
{| St George Rubbe D aawee 56,822 32,708 | eo ee Pelmadulla— 
|| Strathisia (Perak) se o* 55.950 (4)! ss = Geragama Estate 39,831 34,607 j 463,396 560,319 
}| Strathmore | 39,060 37,794 | 388,188 331,016 Nitagama Estate 31,329 | 30,071 | 358,824 287.357 
| Sumatra Proprietary .... 16,850 8,550 91,450 (7 44,650 | Pindenioya...........-..| 16,791 | 14,520 | 178,029 181,272 
;| Sangei Bahru 25,653 16,902 | 116,012 <5) 85,568 Poonagaila V ‘alley 49,565 | 51,039 a = 
| Sungei Batu 26 300 16,869 | aoa tte an tu bber Plantations } 
} Sungei Buaya i 41.680 34,000 | rd Dy vestment Trust 354,003 | 141.2 2,819,945 1,179.53 
Sungei ee seetenewnss i ember 530,550 485,500 Rupai To Novelmber — 1,125,440 1148508 
i] Sangei Chenoh ......... ‘ a . } es Sapumalkande 4,242 | } 4 | 225,14 
/| Sungei Chumor { 46,000 36,600 225,300 (5) 184,390 a To ae sabia 0 B86 080 aaa - 
}| Sungei Dangar 10,384 3,436 39,669 (5)) S50 | Senmamecse Ten = 2411, 89 (12 2.714.245 
j Bangei Kari 32,250 24,145 | 146,710 (5) 125,325 Udahage Tea a = | 16 "314 qo i 180 699 
| Sungei — inc vo udente< 73,710 51515 | 626,896 471,743 Wallardie Tea Estate... 19,559 27.197 | 35.813 (2)! 47.665 
Sungei Matang ........ ee as i . * Wanarajah z } | ere 17 
Sungei Reyla 88 ne | - VYati 4 | . $ 
|} Sungei Rinching 20,500 4492 | 159,650 16,772 ’ 40,992 51,074 | 542,609 ; 704,045 
Sungei Sayong 5,160 =i } 28,520 (11) 7 
| Sangei Siput 15,400 9,604 ; ie 
'; Sunnygama 102,385 €5,257 | 62,428 (11 668,466 
1} Pamiang .....0.sescecees 57,199 38,373 ae (2)! 77,125 
i Tanah Data 14,200 10,109 17,23 72,026 
| Tangga Batu sea se 16,735 | 13,946 143,500 138, 946 CRUSHING RETURNS. 
| Tangkak 39,183 29,734 | 74,870 99.094 
Tangoel 23,760 17,335 | 99,847 (5) 45,816 
Tarchpan 10,098 7,649 | 735,127 (8 36,569 
CE, vcoubedvstweeeat 6,939 se } 24,262 (5 “so 
Teekey.... ieee 28,082 26,151 oi he 
Telogore dio U nite od. i 47,000 9,088 | 331,568 54,504 
Teluk Piah 5,874 3,056 56,329 27,060 
Tempeh (Java 12,810 7650 | ; i - 
Tenom (Borneo) 55,00 39.500 | 522,650 402,300 T | 
Third Mile 31,522 395 | 384,303 305,115 ence. Gold Recovered. | 
Tikam Bata ............ - a 15,300 (4) 11,368 — | @® 
Titlyfour ; 14,000 ! 59,409 (5) 36,700 | | Profit. 
Toerangie 12,700 d a ae eee , : | 
Travancore i 45,716 ais s | 
' 
| 
} 


———— 


(For last caléndar month except where otherwise stated.) 


(V) 
; oe : . Value. 
Trolak .. nihieelt “nt = 54.986 38,192 , Total 
— an Rubbe Soe 2 4, 85,600 (5 18,931 
‘dabage Tea and Rubber = ce 229,304 226088 |. 
u A TROMORR cos ccccscens J } 236,767 904,314 a 
Uva Rubber ‘561 | 221 | 173,032 140,566 ; Ozs. 
Victoria 7, | 65,640 (5 17,064 Abbontiakoon | ‘ Vv) 
Wampoe ..... First crop) “4 ° Abosso S | | | V) 
Waverley Antelope . J ee i hy 
eo re sd Associated Northern \ ") a1, — 
Windsor (F.M.8.)} : 9,0K 16,216 243,2 131,471 Blocks— i 
Woodend , 11,956 162, 122,916 Iron luke. steed Oke ‘ \ P) 
Y ataderia ; ; a |; 210, 145,780 Victorious Leases. Sea STi .. | 3 Cy (vd £4, ig\P) 
33,481 | 380, 376,262 Beli Reef .... : oe ss 
Brilliant Extended piiea 300(V) £1,066V) "5363 *. 
Bullfinch . ' ial 1,838 .. CY) £5. 698! P) 
Butters Salvador 300 Rie i 2 (V)$37, 400) Py 
Cam and Motor . . ee. ie 7 i : \(V) 
TEA OUTPUTS. Charteriand and Genera] ti “* } 
Old Nic Mine 35 ‘on ’) £2.920 P) 
Cinnamon Bippo i “in 
Eldorado Banket ve coe he AY 8. 2 4 
7) ° taik rie \ ait 
The following table shows the tea outputs during the month ; ahs °- kv) £6,644 . 
: : ae nl * 9518 i P) 
of November and the aggregate output to date :— an eee 5,7 ves, 703)(P) 
Golden Kopije . . } i p42 i 
i a la Great Boulder Persever- 1 ‘ Kv) 
Output Output Output a Sink. ele coe e ! iV) 
a, i tis Month of | Month of an a _— Period prietary . o- | ee Po iv 
Nam: of Company. November, | November, | * ee p _ lous Lake \ iew and Star .... a e. oh | 
1916. 1915. ooo ear. Lonely Reef 


| 
j 
; 
i 


Menzies Consolidated .. 


ipvviectiien Reunions 


' -_: —— | New Chuquitambo 
Lbs Lbs. } Lbs Lbs 
| Aboyne Clyde.. 434 


Oroya Links is = | a j (V) es«eP 
i : 6,797 | 7,187 (4) 29,175 | Pige’s Peak - os <a 
Alliance Tes (Ceylon)....| 118,255 | 116,004 | 1,172,408 1,293,065 >!ymouth Consolidated ivieli7e .. | \) 
| Anglo-Dutch Plantations j Prestea Block “A”... +. . 
| of Java... ; | 1,673,134 (9) 1,435,888 | SentaGertrudis ..77" "| 13 13,77)| V £19,112.(V) £10,678 ¥)£23,790 P) 
Associated Tea (C e sylon) os ' 189.321 (3) 179.171 , 
Pambrakelly (Ceylon) Tea 19,085 | 


ase aiinieannine 


} : oe w) 
Vv) ' 


| 
i 
| 
i 
} 
i 
i 
} 
i 
| 
; 


2 Selukwe Colombia . " 
15,070 141,285 (8 170,586 Shamva.... 4 2 - ee die) 
Bandarapola (Ceylon).... 34,890 46536 | « ; Sons of Gwalia ** oo es ) £3,4 
Beverley Tea os oa | 100,740 (9 102.743 South Kalgurli °° os ‘ 
Caledonian (Ceylon) ... 46,767 48,805 | 224,155 (5) 234,255 Sudan Goldfield . * We 0.468) Py 
Ceyton Land and Produce os - |} 405,370 (5 $76,755 Talisman Consolidated. 129) 1.43 iV) 
Ceyion Proprietary “ad 6 | 848,848 973,483 Taquah Mining af’ " *° KV) £7,608) P) 
| Ceylon Tea Plantations. . ee i oe } 4,544,255 4,731,847 Thistle Etna | ad (Vv) 
| Chubwa Tea To end of/November | 2,521,120 2,754,480 Tomboy ee ° . (V) 
Consolidated Estates .... oe | 488,000 (S 470,000 ’ ogeisti ** ‘ 
Dangan Rubber 7,227 , 
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MINING OUTPUTS, &c. 





ANGLO-CONTINENTAL Mines.—Output for Nov., 2> tons. 

BRaKPaN.—Cablegram : ‘‘ Regret to inform you that, owing 
to an overwind north shaft, December Sth, 11 Europeans killed 
and three seriously injured. Head gear slightly damaged, | 
which will take about a fortnight to repair. Crushing will be | 
affected to the extent of about 8,000 tons.”’ : 

BrisEis.—Nov. returns :—Black tin cleaned up from Briseis, 
36 tons (Oct., 42 tons); Mutual Hill output, 1.50 tons (Oct., 2.85 
tons); W allace properties, 505 ounces gold (Oct., 476 ounces). ~ 

BROKEN HILL BLOCK 10. —fFor four weeks ended Dec. 6th the | 
plant treated 7,443 tons of crude ore pr oducing 1,16 tons of 
concentrates, containing 699 tons lead and 41,824 ounces silver. 

BuRMA CORPORATION.—Bawdwin Mines—Cable :—Lead pro- | 
duction for Nov., 1,200 tons hard lead, assaying 103 ounces 
silver per ton, from 3,796 tons lead-bearing material. Refined 
production from above blast furn: ae e tonnage, gg1 tons. No. 3 
level, rise 1,398 feet south—From 85 to 105 feet, 25 ounces silver, 
25 per cent. lead, and 41 per cent. zinc. No. 5 level, rise 1,397 
feet south—From 70 to 80 feet, 50 ounces silver, 47 per cent. 
lead, and 27 per cent. zinc. No. 6 level, north drive 168 feet 
east—From 185 to 190 feet, 34 ounces silver, 53 per cent. lead, 
and 14 per cent. zinc. 

Bwana M’Kuswa.—The company advises the shipment from 
Beira of 53 tons of copper concentrates. 

Cape Coprer.—Returns for Nov. :—O’okiep, 1,109 net tons of | 
8.0 per cent. dry assay, equal to 8g tons fine copper ; Nababeep, 
3,125 net tons of 3.7 per cent. dry assay, equal to 115 tons fine 
copper. Total, 204 tons fine copper. 

CHINESE ENGINEERING.—The sales of coal by the Kailan 
Mining Administration for the week ended 2nd _ instant 
amounted to 56,676 tons. 

East POOL aND AGAR.—Nov. return :—Tons of ore milled, 
6,707. Tons of black tin and wolfram recovered, 92.99. Esti- 
mated revenue, £11,308. 

FALCON M1NES.—November : ‘‘ Crushed 19,329 tons, producing 
287 tons of 2,000 lbs blister copper, containing 3,166 ounces of 
gold and 5,720 ounces of silver; total estimated value, 427,860.” 
(Office note.—In the above cable the price of copper is taken 
at {so per short ton of 2,000 Ibs, but if taken at /100 per short 
ton the estimated value of the output would be £41,920. The 
tonnage treated includes 4.645 tons of oxidised ore.) 

FILANt (NIGERIA) T1IN.—Nov. output, 5 tons; dispatched from 
mine, 43 tons. 

GRANVILLE.—Canadian nen Mining Company’s output 
for the week ended Dec. 2nd, 811 ounces from 73,120 yards 

JANTAR NIGERIA.—Nov. output, 26 tons. 

Jisutt, (ANANTAPUR).—Nov. :—2,300 tons of quartz produced 
702 ounces fine gold. 

Jos T1n.—Output for Nov., 26 tons. 

KRAMAT PuLat.—Nov.: Mine profit, £968; tribute profit, £70. 

KWALL T1n.—Output (Nov.), 20 tons winning tin, two leases 
Ahoo granted. 

LENA GOLDFIELDS.—Abstract from report from Lenskcie from | 








September 30, 1916, to October 31, 1916 (o.s.), the first month 
of the new financial year. Gravel mined 49,594 cubic yards ; 
gravel washed, 39,798 cubic yards; gold dust and nuggets 
produced, 26,523 ounces troy, having an estimated value of 
£61,683 14s. 

MASHONALAND AGENCY.—Kimberley Reefs Mine.—‘‘ Novem- 
ber: Milled 4,450 tons, vielding 946 ounces fine gold; sands 
treated, soo tons, yielding 75 ounces fine gold; slimes treated, 
4,200 tons. yielding 400 ounces fine gold. Total value, £6,044.” 

Mawcut.—Output for Nov., 61 tons of concentrates. 

Mount Lyeit.—Cable, dated the 8th instant :—General meet- 
ing passed off satisfactorily. Tasmanian Parliament has passed 
the Mount Read and Rosebery Special Leases Bill. 

NARAGUTA.—Total output for Nov., 47 tons. Dispatched, 
tons. 

NorTH BROKEN HiLi.—Produced 1,020 tons of concentrates, 
containing 603 tons 6 cwts lead and 20,706 ounces silver, for a 
run of 144 hours. 

OrovitteE Drepcinc.—Nechi—Gross return for fortnight 
ended 6th instant, $28.994, from 88.272 cubic yards. 

Ouro PRETO GoLp MINES OF BRAZIL.—This company had sold 
the gold obtained in October for £9,715 148 11d. 

Ponrrosa.—Production for Nov., 442 tons of 2,240 lbs, assay- 
ing 293 per cent. copper. 

Porco Tin.—During Nov. 28 metric tons of concentrate con- 
taining 60.9 per cent. metallic tin were produced. 

RayFietp (NiGERIA) Tin.—Output (Nov.) is 60 tons 
tons were shipnved. 

REZENDE.—Nov. :—Central section—Tons milled, 5,000; fine 
gold recovered, 1.<s3 ounces. Estimated value of yield (gold 
and silver), £6,662, equal to 26s 8d per ton; working expenses, 
£5.974. equal to 23s 11d per ton; estimated profit, £688, equal 
to 2s od per ton. Capital expenditure, 109. Development con- 
tinues at the old west section, but the mill has eae closed down 
pending results of further develonment. 

Roomerc MINERALS DevrLropment.—Results for Nov. :— 
Number of stamps, 10. Number of days (24 hours) concentrat- 
ing plant ran, 28. Short tons treated, 3,227. Long tons of con- 
centrates declared, 80. Average assay value metallic tin, 68 
per cent. Estimated profit, £1,737. Capital expenditure, 
£199. (£2,185 has been included in working costs for the 
month in resnect of shaft sinking, exploration and mine develop- 
ment.) Average price of metallic tin on which the month’s re- 
venue hos been determined, f175. (Oct. profit, £1,770.) 
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SAN ANTONIO DE EsquiLacHe.—Cable :—‘'‘ Green adit termi- 


} 
nated. Sepulveda, 879 metres; results excellent.—Williams 
SyYBU SYNDICATE on for Nov., 3} tons black tin. 
TANGANYIKA.—The copper output of the Union Mimiére du |} 
Haut Katanga for No vember was 1,072 tons. } 
TiN AREAS OF NIGERIA.—‘‘ Output for November, 734 tons.” 
VEREENIGING.—Caal } 
£, 2,023. } 
Watnt GoL_p.—Cable: No. 12 level.—No. 4 shaft, west cross- |] 
cut towards No. 2 shaft, full length of crosscut is 535 feet 
Total depth of No. 2 shaft is now 1,472 feet from surface 
ZAAIPLAATS TIN.—Results (Nov.):—Mill ran 3 
milled, 2,364 short tons; residue retreated, 1,730 sh 
oncentrates won, 22 long tons; average value, 69 pe 
metallic tin. Estimated loss m r the month, excluding 
ment taxes, / 1,043; 


sales for Nov., 51,687 tons; brick works, 


rt tons; 
r cent 


Govern 


deduct adjustment in respect of estimated 

value of previous shipments, £289; loss declared for the month, 
£759. Capital expenditure, nil. Revenue for the month is 
fi82 per ton tin. In view recent 


alculated on the basis of 
improvement in mine board decided restart crushing Monday 

ZINC CORPORATION.—During we v. 15,210 tons of tailings were |; 
treated in the zinc plant and 14,280 tons of ore in the lead mill, 
producing 3,455 tons of zin concentrates and 3,634 tons of lead |} 
oncentrates. The estimated value of these products (subject t 
realisation), on the basis of lead at £20, is £46,045. Expendi 
ture—Working costs, £23,609; development, £3,401; cost of 
material treated, / 3,26 (Note.—Owing to the coal strike the 
zinc plant was shut down from Nov. 14th until Dec. 4th. The 
high working costs were due to same cause.) 
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BOND DRAWINGS. 





ANGLO-RUSSIAN COTTON FacTorigs.—The numbers are an 
nounced of Anglo-Russian Cotton Factories first debentures, 
which have been purchased and cancelled. 

City OF GOTHENBURG 4} PER CENT. LOAN, 1914.—The London || 
County and Westminster Bank, Limited, are advised by the | 
Aktiebolaget Géteborgs Bank, Gothenburg, that in accordance || 
with the terms of the scheme of amortisation, the necessary 
bonds of the first issue of the above loan have been duly pur- 
chased and cancelled by the City Finance Chamber. 

CONSOLIDATED MINES SELECTION.—The numbers are announced | 
of 5 per cent. first mortgage debentures to bearer Consolidation 
Mines Selection Company, which have been drawn for redemp- 
tion at par on January 1st next. 

PORTUGUESE GOVERNMENT.—The numbers are announced of 
goo bonds of the Portuguese Government 3 per Cent. External 
Debt (Third Series), together with an ne number of special 
non-interest bearing bonds, which have been drawn for payment 
on January 1st next. 

RoyaL SIAMESE GOVERNMENT.—The numbers are ant 
bonds of the Royal Siamese Government 4} per cent. 
for £1,000,000 and the 4} per cent. gold loan 
£ 3,000,000, drawn for repayment at par on March ist next at | 
the Hong Kong and Shanghai Banking Corporation, 9 Grace- 1) 
church street, E.C. 

S. PEARSON AND SoON.—The numbers are announced of 318 || 
¢ per cent. debentures, which have been drawn for redemption at |} 
£105 on December 30, 1916. The debentures and coupons | 
hed can be presented daily at Wilhams Deacons Bank | 

' 


ounced of 
loan (1905) 
(1907) for || 


Limited, 20 Birchin lane, London, E.C., and must be left three | 
clear days for examination. 








i! 
RUBBER AND COFFEE SALES. H 


ALLuTa.—Sales to date, 41,464 at 2s 3d gross 
BANDAR SUMATRA.—Sales to date, 10,220 at 2s 8d gross. Coffee, | 
Nov., go cwts; to date, 161. 
BANTARDAWA.—Sales to date, 4,480 at 2s 114d gross. 
EASTERN SUMATRA.—Sales to date, 5,976 at 2s 74d gross. Tea, 
ov., 5,594 lbs; Coffee, Nov., 263 cwts; to date, 


A. 


to date, 28,248. 


nv 


INDIAN PENtTNSULA.—Sales to date, 25,000 at 2s 44d 
Nov.. 260 lbs. Coffee, Nov., 200 cwts. 

JAVA AMALGAMATED.—Sales to date, 240,000 at 2s 64d. 
Nov., so cwts; to date, 9,412 

JAVA RUBBER PLANTATIONS.—Sales to date, 80,940 at 2s 64d 


gross. Coffee, Nov., 91 cwts; to date, 1,998. Cacao, Nov., 18 }| 
wts; to date, 432. 
JERAM.—Sales to date, 8,000 


LANGKAT SUMATRA.- 


Sales to date, 235.490 at 2 43d gross 


LAVANT.—Sales to date, 137,063 at 2s 6d net. 
PaHANG Para.—Sales to date, 30,000 at 2s 44d gross 
Prye.—Sales to date, 112,000 at 2s 3d gross. i 
SemMpaH.—Sales to date, 89,727 at 2s 4d gross ! 


2 gt 
SERDANG CENTRAL.—Sales to date, 159,500 at 2s 4}d gross. 
SoutH PERAK RuBBER.—Sales to date, 26,700 at 2s 4d gross. 

SunGE! Banru.—Sales to date, 41,000 at 2s 7d gross 

TELOGOREDJO UNITED PLANTATIONS.—The interim report rich | 
that the rubber estimate for 1916 was 237,000 lbs, against which 
331,568 Ibs have been harvested to the end of Nov.; 123,637 Ibs | 
have been sold to date at an average net selling price « f 23 4.20d. 
Coffee.—The estimate was 8,000 piculs, against which 8,<12 
diculs (10,336 cwts) have been harvested; 6,000 piculs (7,28< 
cwts) were sold forward at an average price of 52} per picul 
fequivalent to 72s per hundredweight). Crop estimates, 1917.— 
Rubber, 750,000 lbs; coffee, 14,600 piculs. 


| 
| 
| 
at 2s 64d gross. 
| 
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First Eleven Output 
Output Output Months of Same Period ; en a 11 Months, | Same Period 
Name of Company. Month of November,| 1916, Except Previous Name of Company. | November, | November, 1916 (Except | Previous 
Nov., 1916. 1915. where Stated Year. ae | ee Where | Year. 
in Brackets. : ; Stated). | 


Lbs Lbs. 4 Lbe. Lbs cia Lbs. Lbs. Lbs. 
R.E. of Ceylon os a es os | Deamooli To Noviember 30 | 1,112,320 | 1,080,480 
Riba : 24,800 18,168 206,046 161,023 | Djasinja Rubber ...... ee 43,000 | 15,376 | 20,188 (5)| 84,995 
Rim (Malacca) 28,200 19,000 169,000 (8) oe | Doom Dooma. cc eeuee To November 30 4,784,000 | 5,000,000 
Riverside (Selangor) .... 32,393 | %,251 368,900 291,669 | ast India and Ceylon --| 268,145 | 249,911 | 2,255,575 | 2,463,462 
Roebonurne ....,-.9++.. 9,000 | e° a o° | East Indian Tea and) pS 
Rosevale Rubber 5,536 5,305 | 57,708 | 34,957 Produce | 357,020 | 2,483,652 | 2,599,888 
Rotterdam-Deli Hevea . 36,275 sie } ms as | Eastern Produce i 4 | §,019 100 5,231,000 
59,000 | 51,278 598,788 | 320.090 Eastern Sumatra | 122.600: to date) 

Rubber Co. of Malay ... 22,150 25,502 210,025 176,187 Galaha—Ceylon) | 
Rubber Estates of Ceylon 53,952 34,862 383,845 | 390,585 General Ceylon Rubber 
Rubber Plantations In “ and Tea .. 

vestment Trust 32.195 14,244 237,075 95,004 Hanipha (C eylon) . rT ai | 
Sablas North Borneo ... 37,200 ad ee | ee Hingurugama 93 42,952 | 
Sahang Rubber 5,582 2,026 ee \ ee lgalkande va + 
Sapong Rubber 29,500 25,567 os e | Imperial Ceylon Tea .... : 94,738 | 902,847 
Scottish Malay 53,000 40,000 | . 356,020 Indian Peninsula ie: 95,584(to date) 
Seafi : he ate cs ¥ Isa Bheel | Toendof November |  612,00C 
Sedenak Rubber 41,852 | 25,100 ee a Kadieniena 99,877 (5 
Segamat (Jchore) 33,050 24,105 


is oe Kelani Valley Tea | 10,055 | se a 
Segari .. ee 16,667 (6 ee Kintyre Tea oe os 89.300 (3 97,000 
Selangor River 75,000 51,500 | 639,900 399,040 Kipitigalla ‘ | ao | 26,186 (7) a 
Selangor United ........ 15,120 15,740 103,290 (8 86,820 Lanka - 28 5,239 (3)) 293,179 
Re caeeeue 15,214 13,100 56,536 (4 48,167 Lavant * 144,678 (to jdate) .. 
Seletar Rubber 16,530 15,012 | 77,375 70,470 =| Lungila (Sylhet) To end of November | 3.110,000 3,377,440 
Sembilan . 4 47,062 38,473 | 162,624 (4) 143,477 Lunuva (Ceylon) 134,644 | 170,655 2,394,8 9 2,381,091 
Semenyih 12.800 oe 67,410 (7 20,072 Mahawale 35,330 42.110 393,°08 471,891 
Sempah at em ng Caeee% 25 896 18,838 175,938 (8)) 143,585 Malayalam Rubber...... 158,272 136,775 | 1,369,882 1,314,866 
Sendayan 36,800 14,790 78,130 (2 32,450 Malebar Tea a Se | 168,032 207 144 

j| Sengat . 39,500 30,100 184,000 (5 149,556 Maturata : i oe 45,000 42,000 

| Siak (Sumatra) ..... Mu ne | > os Meppadi Wynaad 89,133 | 128.304 178 833 3) 244,105 

| Siginting Ne gri Sembeler 11,009 4,000 41,800 29,200 Neboda (Ceylon) 27,000 25,500 | 3’,300 343 000 

| Simo 13,420 8,140 114,332 (11 65,782 Nedeem ..........+-----! Toend of |November | 6,3%6,160 6,735 760 

®oember Ajoe.......... 11,000 6,000 20,400 (2) 11,200 Nirmala (Jav a) ~ a 643,452 743.184 

i| Soengei Rampah ee 15,000 9,279 140020 77,101 Pabbojan To Nove'mber 20 o10n720 © 2,057,280 

| South Perak 4,214 2,759 Pe = 12 6,284 Panawatte ; 76,503 42,272 | 436,480 | 416,145 
5. Preanger ° j a, ( 


1,085,852 (9) 1,185,453 


1,373,490 9)) —1,536.703 
635.00 (9) 550,000 
584819 | 611,388 

| 

| 1,066,132 


610,160 


Rn 4 ie Panora Tea an d Produc €.)| 46,638 (Oct.) 48,862 +: 
:} Stagbr mee 35 aia 23,710 22,713 172,6% 120,671 Peacock and Nilambe .. ‘ a | 947,124 
St George Rub ber susewn 56,822 32,708 | ee .° Pelmadulla— 
Strathisis a (Perak) as om | 55.950 ( . Geragama Estate 39,831 | 34,607 | 463,396 
} Ber athmore...... — 39,060 37,794 | 388,188 331,016 Nilagama Estate 31,329 | 30,071 | 358,824 
| Sumatra Proprietary .... 16,850 8,550 91,450 ( 44,650 Pindenioya . seeeces| 16,791 | 14,520 | 178,029 
Sungei Bahru............ 25,653 16,902 | 126,012 85,568 Poonagalla Valley. 49,565 | 51,089 
Sungei Batu 26,500 16,869 | 206,625 152,837 Rubber Plantations 
Sungei Buaya 41,680 34,000 180,170 165,100 vestment Trust 354,003 141,207 2,819,945 1,179,534 
Sungei Buloh To Nov ember 530,550 485,500 Rupai To Nove'mber 30 1,125,440 1,146,200 
Sungei Chenoh .......... 4.831 - is + Sapumalkande 14,242 2),687 | 246 845 225,145 
Sungei Chumor 46,000 36,600 225,500 (5) 184,390 Tara To Nove mber 30 686 080 | 765,200 
Sungei Dangar ......+.. 10,384 3,436 | 39,669 (5) 12,765 Travancore Tea és | aa 2,421, 89 (12)) 2,714,245 
Sungei Kari 32,250 24,145 146,710 ( 125,525 Udahage Te a } | 167,814 (10: 180 699 
| Sungei Krian ........... 73,710 51,515 626,896 $71,743 Wallardie Tea Estate... 19,559 27.197 35.813 (2) 47.665 
| Sungei Matang “ = i o= ° Wanarajah 47,337 | 46,779 | 575,310 556,172 
Sungei Puran 25, = 10,470 | 715,056 600,700 Yataceria a ‘ B , 363 170 (11) 358 930 
Sungei Reyla ............ 12,882 a : i Yati ? | 4 $ 
Senet Rinching 20,500 4,492 159,650 16,772 : , 51,074 | 542,609 704,043 
Sungei Sayong 5,160 es | 28,520 (1 ais 
Sungei Sipt 15,400 9,604 ‘ ee 
Sunnygama | 102,385 €5,257 | 62,428 (11 668,466 
Tamiang ; 57,199 38,373 | ey 2) 71,135 
Tanah Data . 14,200 10,109 23 72,026 
Tangga Batu... joa 16,725 13,946 143,500 138,946 CRUSHING RETURNS. 
PE cntscahowante wes 39,183 29,734 74,876 59.094 
MOE. occcevecceceuce 23,760 17,325 99,847 45,816 
SRR, ¢ scncniccenvoces 10,098 7,649 | 73,127 36,569 
Tebolang.” 6,939 -- | 24,262 «5 = (For last caléndar month except where otherwise stated.) 
Teekey .. ia iol past 28,082 26,151 | ae re 
Telogore aic » United...... 47,000 9,088 | 331,568 54,504 
ga ee 5,874 3,056 56,329 27,060 
Tempeh (Java) ........ 12,810 7,650 | 2 te — -— —$$_________ 
Tenom (Borneo) 55,C00 39.500 | 522,650 } 402,300 Tons 
ES. span encnaenes 31,522 37,395 584,303 305,115 Crushed Gold Recovered. 
Mikeam Bata ..i...cscee - me | 5,300 (4) 11,368 se 
Tillyfour . 14,000 8,503 | 59,409 { 36,700 
T verangie 12,700 929 | - i a 


Travanco 45,716 


767,862 


560,319 
287,357 
181,272 


senna 


20,600 4,230 85,600 (5 18,931 
Udabage Tea and Rubber es 2% 229,3K04 212,693 
Ulu Rantau 25,624 21,086 236,767 204,314 
Uva Rubber 18,561 12,221 | 173,032 140,566 


Victoria 17,300 5,485 65,640 (5 17,064 Abbontiakoon 
POD onc cece ss senses 666 (First crop - | a 


. Abosse 
Waverle 4,100 ee ee ee Ante lope 
Wavy Halim 7,350 : 


bas eee ,o12 e | | = V) £7, 7 
si : ae Associated Northern 
Windsor | Ds ckewasé 29,000 16,216 243,260 
i 
; 
| 


Trolak .. ‘ 28,526 20,717 54, 986 38,192 ' | i 
Tuaran R ubbs ! 5 


131,471 Blocks— 
SINE S cnckas panwaaexe 27,057 11,956 162,205 122,416 Tron luke 
Yataderia eee . ass 210,170 145,780 Victorious Leases 
is nis oc seviecs 64,990 33,481 | 


a i 2 lp) 
380.528 376,262 | Bell Reef etcd EE cae > “= 


(V) £4,119)(P) 
. ‘ i(V 
Brilliant Extended .... — £1,066 (v) " £363) * 
Bullfineh 055) .. 1838). |(V) £5. wal P) 
Butters Salvador 3,500; . 4 4 (Vv es, 400) P) 
Cam and Motor ' eo | on . ° (¥) 
TEA OUTPUTS. Chartertand and General ! 
Old Nic Mine . y ‘ ;P) 
Cinnamon Bippo , em | . (V) £8,554 P 
Eldorado Banket ve a oa Kv £10, 23" P) 
shows the tea outputs during the month oe "9518 - {®) 
. * ee P) 
of November and the aggregate output to date :— 5,780 2. |¢¥)#34,703)() 
Golden Sande e. | i (V) 
, aad ee Ba a Great Boulder Persever- i cs 
. i 


- ance. 

‘ ) utput Great Boulder { 
F Mo a das 11 Months 'Same Period prietary : oe | 11,739) 
Nam> of Company. November, | November, 2916 (Except Previous Lake View and Star .... Picon 7 

1916. 1915. Where Year. Lonely Reef 


810) .. L. “arr 
r Stated). Menzies Consolidated . 
{ 
' 


The following table 


Ss 


<centenacemaaaneaaatasaa ee LD LOL 
ae : 


z ‘ ‘ ee 1 644 
—_—————_ | New Chuquitambo sIOL oe 
Lbs Lbs. Lbs. Oroya Links 
Aboyne Clyde 434 6,797 29,175 Pigg’s Peak .. 
= aes _ S eylon ae 118,233 | . 1 172,488 1,293,065 Piymouth Consolidated | 
nglo-Dutch Plantations i Prestea Block “A” ,.,. 18,200 J Lt i 
of Java.... 1,673,134 ( 1,435,888 Santa Gertrudis 13,779 —r _— os evan 618 v) £29,790 > 
Associated Tea (Ceylon).. oF a } 189,321 (3 179.171 | Selukwe Colombia i v) 
Bambrakelly \Ceylon)Tea 19,085 | 15,070 | 141.285 (8) 170,58 | Shamva.... Pa Lott lew eared 
: anges (Ceylon).... 4890 | 46,536 ~ ‘- Sons of Gwalia = ; v) £5, oO 
|| Beverley Tea ts a | 100,740 102,743 | South Kaleurli : “s 3 = 
|} Caledonian (Ceylon) ... 46,767 48,805 | 224,155 (5) 234,255 Sudan Goldfield | 2. ” 129) vie 46s! P 
Ceylon Land and Produce ee | e. } 405,370 $76,755 Talisman Consolidated. (V, £7, oa! Pp 
Ceylon Proprietary . on oe 848 84° 973,483 Taquah Mining i or . w 
| Ceylon Tea Plantations. . es 4,244,265 4,731,847 Thistle Ema 2. has 
{| Chubwa Tea 2.754480 | Tomboy... we | so ae 


To end of/November | 2.521.120 ice Pygs0joed 
Consolidated Estates .... re ov 488,000 470,000 Vogelstruis Estates .. . 12, 439) 12,592 } a 
Dangan Rubber ’ a 7,227 sia BORE sacoccncsans coos! 3,370) as lam 2 \(V) ssi (P) 657 


V) £11,710 


ee 
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tons were shipped. 
REZENDE.—Nov. :—Central section—Tons milled, 5,000; fine 
gold recovered, 1.553 ounces. Estimated value of yield (gold 


December 16, 1y16.: 


—_ 


MINING OUTPUTS, &c. 





ANGLO-CONTINENTAL MINES.—Output for Nov., 27 tons. 

BrakKpaNn.—Cablegram : ‘‘ Regret to inform you that, owing 
to an overwind north shaft, December 8th, 11 Europeans killed 
and three seriously injured. Head gear slightly damaged, 
which will take about a fortnight to repair. Crushing will be 
affected to the extent of about 8,000 tons.’’ 

Briseis.—Nov. returns :—Black tin cleaned up from Briseis, 
36 tons (Oct., 42 tons); Mutual Hill output, 1.50 tons (Oct., 2.85 
tons); Wallace properties, 505 ounces gold (Oct., 476 ounces). 

BROKEN HILL BLock 10.—For four weeks ended Dec. 6th the 
plant treated 7,443 tons of crude ore, producing 1,156 tons of 
concentrates, containing 699 tons lead and 41,824 ounces silver. 

BurMA CoRPORATION.—Bawdwin Mines—Cable :—Lead pro- 
duction for Nov., 1,200 tons hard lead, assaying 103 ounces 
silver per ton, from 3,796 tons lead-bearing material. Refined 
production from above blast furnace tonnage, ggt tons. No. 3 
level, rise 1,398 feet south—From 85 to 105 feet, 25 ounces silver, 
25 per cent. lead, and 41 per cent. zinc. No. 5 level, rise 1,397 
feet south—From 70 to 80 feet, 50 ounces silver, 47 per cent. 
lead, and 27 per cent. zinc. No. 6 level, north drive 168 feet 
east—From 185 to 190 feet, 34 ounces silver, 53 per cent. lead, 
and 14 per cent. zinc. 

Bwana M’Kuswa.—The company advises the shipment from 
Beira of 53 tons of copper concentrates. 

Care CopPrer.—Returns for Nov. :—O’okiep, 1,109 net tons of 
8.0 per cent. dry assay, equal to 89 tons fine copper ; Nababeep, 
3,125 net tons of 3.7 per cent. dry assay, equal to 115 tons fine 


copper. Total, 204 tons fine copper. 

CHINESE ENGINEERING.—The sales of coal by the Kailan 
Mining Administration for the week ended 2nd _ instant 
amounted to 56,676 tons. 

East POOL AND AGAR.—Nov. return:—Tons of ore milled, 


6,707. Tons of black tin and wolfram recovered, 92.99. 
mated revenue, £11,308. 

FaLCON MINES.—November : “‘ Crushed 19,329 tons, producing 
287 tons of 2,000 lbs blister copper, containing 3,166 ounces of 
gold and 5,720 ounces of silver; total estimated value, 427,860.” 
(Office note.—In the above cable the price of copper is taken 
at {so per short ton of 2,000 lbs, but if taken at £100 per short 
ton the estimated value of the output would be £41,920. The 
tonnage treated includes 4,645 tons of oxidised ore.) 

FiLrant (NIGERIA) TIN.—Nov. output, 5 tons; dispatched from 
mine, 43 tons. 

GRANVILLE.—Canadian Klondyke Mining Company’s output 
for the week ended Dec. 2nd, 811 ounces from 73,120 yards. 

JANTAR NIGERIA.—Nov. output, 26 tons. 

Jiputin, (ANANTAPUR).—Nov. :—2,300 tons of quartz produced 
7o2 ounces fine gold. 

Jos Tin.—Output for Nov., 26 tons. 

KRAMAT PuLat.—Nov. : Mine profit, £068; tribute profit, £70. 

KwaL_ Tin.—Output (Nov.), 20 tons winning tin, two leases 
Ahoo granted. 

LENA GOLDFIELDS.—Abstract from report from Lenskcie from 
September 30, 1916, to October 31, 1916 (o.s.), the first month 


Esti- 


of the new financial year. Gravel mined 409,594 cubic yards ; 
gravel washed, 39,798 cubic yards; gold dust and nuggets 
produced, 26,523 ounces troy, having an estimated value of 


£61,683 14s. 

MASHONALAND AGENCY.—Kimberley Reefs Mine.—‘*t Novem- 
ber: Milled 4,450 tons, vielding 946 ounces fine gold; sands 
treated, soo tons, yielding 75 ounces fine gold; slimes treated, 
4,200 tons. yielding 400 ounces fine gold. Total value, £6,044.” 

Mawcut.—Output for Nov., 61 tons of concentrates. 

Mount Lyetit.—Cable, dated the 8th instant :—General meet- 
ing passed off satisfactorily. Tasmanian Parliament has passed 
the Mount Read and Rosebery Special Leases Bill. 

NaRAGUTA.—Total output for Nov., 47 toms. Dispatched, 47 
tons. 

NorTH BROKEN HiLt.—Produced 1,020 tons of concentrates, 
containing 603 tons 6 cwts lead and 20,706 ounces silver, for a 
run of 144 hours. 

OROVILLE Drepcwnc.—Nechi—Gross return for 
ended 6th instant, $28.994, from 88.272 cubic yards. 

Ouro PRETO GOLD MINES OF BRAZIL.—This company had sold 
the gold obtained in October for £9,715 14s 11d. 

Ponrrosa.—Production for Nov., 442 tons of 2,240 lbs, assay- 
ing 29} per cent. copper. 

Porco Tirn.—During Nov. 28 metric tons of concentrate con- 
taining 60.9 per cent. metallic tin were produced. 

RAYFIELD (NiGERIA) T1n.—Output (Nov.) is 60 tons, 


fortnight 


and 60 


and silver), £6,662, equal to 26s 8d per ton; working expenses, 
£5.074. equal to 23s 11d per ton; estimated profit, £688, equal 
to 2s od per ton. Capital expenditure, f109. Development con- 
tinues at the old west section, but the mill has been closed down 
pending results of further develonoment. 

ROOTRERG MINERALS 
Number of stamps, 10. 
ing plant ran, 28. Short tons treated, 3,227. 
centrates declared, So. 


DEVFLOPMENT.—Results for Nov. :— 
Number of days (24 hours) concentrat- 
; Long tons of con- 
Average assay value metallic tin, 68 
per cent. Estimated profit, £1,737. Capital expenditure, 
£199. (2.185 has been included in working costs for the 
month in respect of shaft sinking, exploration and mine develop- 
ment.) 
venue h2s been determined, £175. 


Average price of metallic tin on which the month’s re- 
(Oct. profit, £1,770.) 
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San ANTONIO DE EsquiLacHe.—Cable :—‘‘ Green adit termi-| 


eT 





nated. Sepulveda, 879 metres; results excellent.—Williams.”’ 
Sysu SynpicaTe.—Output for Nov., 3} tons black tin. 
TANGANYIKA.—The copper output of the Union Mimniére du 

Haut Katanga for November was 1,672 tons. , 
Tin Areas OF NiGERIA.—‘‘ Output for November, 744 tons.’ 


/ 


VEREENIGING.—Coal sales for Nov., 51,687 tons; brick works, 
£2,023. 

Waint GoLtp.—Cable : No. 12 level.—No. 4 shaft, west cross 
cut towards No. 2 shaft, full length of crosscut is 535 feet 
Total depth of No. 2 shaft is now 1,472 feet from surface 

ZAAIPLAATS TIN.—Results (Nov.):—Mill ran 30 days. Ore 


milled, 2,364 short tons; residue retreated, 1,730 short tons; 
concentrates won, 22 long tons; average value, 69 
metallic tin. 
ment taxes, £1,048; deduct adjustment in respect of estimated 
value of previous shipments, £289; loss declared for the month, 
£759. Capital expenditure, nil. Revenue for the month is 
calculated on the basis of £182 per ton tin. 
improvement in mine board decided restart crushing Monday 

Zinc CORPORATION.—During Nov. 15,210 tons of tailings were 
treated in the zinc plant and 14,280 tons of ore in the lead mill, 
producing 3,455 tons of zinc concentrates and 3,634 tons of lead 
concentrates. 
realisation), on the basis of lead at £20, is £46,045. Expendi 
ture—Working costs, £23,609; development, £3,401; cost of 
material treated, £3,260. (Note.—Owing to the coal strike the 
zinc plant was shut down from Nov. 14th until Dec. 4th. The 
high working costs were due to same Cause.) 











BOND DRAWINGS. 





ANGLO-RussIAN COTTON FactTories.—The numbers are an- 
nounced of Anglo-Russian Cotton Factories first 
which have been purchased and cancelled. 

City OF GOTHENBURG 4} PER CENT. LOAN, 1914.—The London 
County and Westminster Bank, Limited, are advised by the 
Aktiebolaget Géteborgs Bank, Gothenburg, that in accordance 
with the terms of the scheme of amortisation, the necessary 
bonds of the first issue of the above loan have been duly pur- 
chased and cancelled by the City Finance Chamber. 

CONSOLIDATED MINES SELECTION.—The numbers are announced 
of 5 per cent. first mortgage debentures to bearer Consolidation 
Mines Selection Company, which have been drawn for redemp- 
tion at par on January 1st next. 

PORTUGUESE GOVERNMENT.—The numbers are announced of 
goo bonds of the Portuguese Government 3 per Cent. External 
Debt (Third Series), together with an equal number of special 
non-interest bearing bonds, which have been drawn for payment 
on January rst next. 

RoyaL SIAMESE GOVERNMENT.—The numbers are announced of 
bonds of the Royal Siamese Government 4} per cent. loan (1905) 
for £1,000,000 and the 4} per cent. gold loan (1907) for 
£ 3,000,000, drawn for repayment at par on March ist next at 
the Hong Kong and Shanghai Banking Corporation, 9 Grace- 
church street, E.C. 

S. PEARSON AND SoON.—The numbers are announced of 318 
s per cent. debentures, which have been drawn for redemption at 
£105 on December 30, 1916. The debentures and coupons 
attached can be presented daily at Wiliams Deacons Bank, 
Limited, 20 Birchin lane, London, E.C., and must be left three 
clear days for examination. 





RUBBER AND COFFEE SALES. 





ALLuTA.—Sales to date, 41,464 at 2s 3d gross. 

BANDAR SUMATRA.—Sales to date, 10,220 at 2s 8d gross. Coffee, 
Nov., 90 cwts; to date, 161. 

BANTARDAWA.—Sales to date, 4,480 at 2s 114d gross. 

EASTERN SUMATRA.—Sales to date, 5,976 at 2s 74d gross. 
Nov., 5,594 lbs; to date, 28,248. 


Tea, 
Coffee, Nov., 263 cwts; to date, 
INDIAN PENINSULA.—Sales to date, 25,000 at 2s 44d gross. 
Nov., 260 lbs. Coffee, Nov., 300 cwts. 
JAVA AMALGAMATED.—Sales to date, 
Nov., 50 cwts; to date, 9,412. 

Java Rupser PLANTATIONS.—Sales to date, 80,940 at 2s 64d 
gross. Coffee, Nov., 91 cwts; to date, 1,998. Cacao, Nov., 18 
wts; to date, 432. 

JeRAM.—Sales to date, 85,000 at 2s 64d gross. 

LANGKAT SuMATRA.—Sales to date, 235.490 at 2s 43d gross. 

LAVANT.—Sales to date, 137,063 at 2s 6d net. 

PAHANG Para.—Sales to date, 30,000 at 2s 44d gross. 

Prye.—Sales to date, 112,000 at 2s 3d gross. 

SEMPAH.—Sales to date, 89,727 at 2s 4d gross. 

SERDANG CENTRAL.—Sales to date, 159,500 at 2s 4}d gross. 

SouTH PERAK RuBBeR.—Sales to date, 26,700 at 2s 4d gross. 

SUNGE! BaHru.—Sales to date, 41,000 at 2s 7d gross. 

TELOGOREDJO UNITED PLANTATIONS.—The interim report states 
that the rubber estimate for 1916 was 237,000 Ibs, against which 
331,568 Ibs have been harvested to the end of Nov.; 123,637 Ibs 


Tea, 


240,000 at 2s 64d. Coffee, 


have been sold to date at an average net selling price of 2s 4.20d. 
Coffee.—The estimate was 8,000 piculs, against which 8.<12 
piculs (10,336 cwts) have been harvested; 6,000 piculs (7,28 
cwts) were sold forward at an average price of 52} fi per picul 
fequivalent to 72s per hundredweight). Crop estimates, 1917.— 
Rubber, 750,000 lbs; coffee, 14,600 piculs. ; 


| 
1153 | 


per cent. | 
Estimated loss for the month, excluding Govern- 


In view recent | 


The estimated value of these products (subject to | 


debentures, | 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. = | 
| | | | = aa | a | Appropriation. Corresponding 
ount| 
| Balance} After |“ avail |——_ Period Last Year, || 
| Perlod | from | Pay- | able for | Dividend. ‘Carried to ci | 
Cormapany. Ending. | Last | mento 6 ee. es ance 1] 
ip | Account.| Deben- a Ordinary. | Protos. Deprecia- Forward mJ | — || 
| | ture | ed tion, é&c. me. || 
| |Interest.! Rate. Amount. |Amount. | 
atelier it 
eummmemase : ' | l} 
Breweries. | — | 
| 3uckley's Brewery iecwhswe edt Sept 30 1,461, 29,287 30,748) 6 3,000 Vase Sa anal Pasa 6 | 
Caliard, Steward, and Watt..) Sept. 30 3,197, 9,165 12,360) oe os 500 ’ : 4255 13.939) "4 
i) Chicago Breweries .......... Nov. 30 3,080} 16,675 19,755) ; 31001 10800 oe 5 988! a 1 
Indianapolis Breweries ...... Sept. 30 .« | 24,888) 24,888) ’ 50.0001 24°45 | 40632) | i] 
'} Ind, Coope, and Co. ........ Sept 30 21,973; 52,484 74,457) es 16.000 ‘S000 2000 eel aan | 
jj Marcus Clark and Co. ......| July 29 | 845) 33,890, 34.755 8 OX 0 : | 415) 

‘R : 4 18,440) S 3,000 2,400 ee | 13,040} 10,682) 5 

\| Offilers’ Brewery ............ Sept. 30 8,754 9,686 8.440) 2500 8°625 5 68 9900 

| Showell’s Brewery Co. ...... Sept. 50 2,281) 14,012 16 295) 50 300 12.600 * | 91'814 95'405| 9 Il 

| Stretton’s Derby Brewery....| Sept. 30 16,818 26,596) 43,414 9 © ‘4 “9317| 18945! 18402 || 
i Thomas Salt and Co. .... Aug. 31 5,257; 25,005 28,262} .. oe ee oli) ox } ‘ie 

Banks ™ 
H Commercial Bank of Scotland) Oct. 31 | 25,732 247,908, 273,640; 16 | 126,667 105,000 41,973 240,923 16 |} 
Loudon and River Plate Bank! Sept.30 260.976! 183,783) 444759 15 216 000 is 228, 59) a 
National Bank of Scotland Nov. 1 65,84. 257,31 321,165) 16 126,800 140,000) 54,365) 
Canals. ; | 3 
Grand Junction Canal ...... June 30* | 153,365) 19,070, 32,433 3 16,950 2,811, - 12,672' 24,849 3h || 
es | 7 142,315 10,500 35,000} 62,144 85,028 10 (|| 
Melbourne Electric Supply ..| Aug. 31 | 40,778; 101,537| 142,315; 10 34,671 ; 000) é , | 
i 1 , Coal, & a 
i ican. : ee —_ 2 jedeasds Sept. 30 24,092) 143,44(| 167,532! 74 25,87 _ 3,000 93,082) 45,576 30,494 i| 
Nantyglo & Blaina Ironworks: S« pt. 30 37,615 32,998 70,613 ee ee 35,000 5,48 50,332; 28,281 
Mot d Cycle. | 
Palmer on nud ™ st paenas | Sept.30 | 563; 10,688 11,251; 12% 7,500, 2,000/ 1,751) 10,967) 12% | 
1 Rossleigh, Limited ........../ Sept. 30 6,43 9,161; 15,600) 15 4,500 480 1,000) 9,620) 13,963) 15 | 
Nitrate. ae a a =o | 
tl Pan de Agucar .........cce.. June 30 5,356 1,384 ; 574 |Dri 5,42 
> ® Shipping. “«T 2 | ! 
j| British India Steam Naviga-| 
i SU opie wkes dees sewn cee | Sept. 30 15,670) 153,966, 169,635} 12 114,864 35,000 ils 19,771; 130,770| 10 | 
i! Orient Steam Navigation .. June 30 96.742) 141,474 238,216 5 7,430 10,176 125,614) 96,995} 183,707! 5 | 
] Tea, Rubber, &c | ia | i i 
|} Krubong (Malacca) Rubber ..} Sept. 30 1,45] ‘ 7,683 9134; 20 4.892 i ie 4,342 3,575) 123 é 
ii Rembia Rubber ............ Sept. 30 3.032; 15,30% 28,401 25 3,750 16,250 4,000) 4,401) 10,954, 11 é 
Sembilan Estates Company ..| July 31 2,190' 34,680; 356,87; 18 10,800 4,800 5,000} 16,274) ‘ - | 
' Tramways j 
i! British Columbia Electric Rly.. June 30 6,667 2,193 8,860 72,000 Dr. 70,000 6,860) 47,783\24 Pref. | 
{| Trust Companies. 

; Army and Navy Investment , a i 
i] PE cacdvctynnecsbacen Nov. 30 6,057. 31,707, 37,764 &4 13,537, 14,125 2,000 8,302} 33,259 84 
i Government and General : | 
i ee, Nov. 30 Sa 11,235; 11,235 8 4,719 3,901 2.615 Pi 12,913, 8 
Other Companies. alt i | 
|} Amalgamated Press........... Oct. 31 326,678 326,678 40 267,768, 27,500 25,000 Oye. «< 40 ; 
1} India Rubber, Gutta Percha, es ci sd 2 
i and Telegraph Works .... Sept. 30 18,938 133,778 152,71t 10 50.000! 12,500 50,000 40,216) 80.404 10 
i; R. H. and 8. Rogers ........ Oct. 31 2,079 8,59: 10,674 5 2,250 3,750 2,C00 2674) .. | o- 
| Sai NE an tipnsinscivae Aug.31 | 10,690 93,635| 104,32 12 31.574, 14,476 45,000! 13,275) 63,363 6 

So ith A srice Sto 35 G th f 759 7275) 9 { 120,000 } \ | 
| Sor a Chacer sores (Gath, July 31 | 22,752 178,751) 201,50:'!1, “y¢,| 12000)! 32,000 30,000 10,753) 109,145, 5 
» . 27 7c 416 019 15 40,500 5 5 } { 
| Waterlow and Sons...... Sept. 30 3,716 76,412) 80,128 Pret 6 ona , 18,900, Dr 20,000 8,328 75,575) | aoe 6 
pre Oar * Half-year. or ees ' 
| —~-—- ence = oar ae SR AA SSSR = — 
ANALYSIS OF BALANCE-SHEETS. | BRITISH INDIA STEAM NAVIGATION. 





INDIA RUBBER, GUTTA-PERCHA, AND TELEGRAPH WORKS 
September 30, 1916. 








LIABILITIES 
Amount. Inc. or Dec. 
£ 





. 


eS 
— 


[December 16, 1916, | 














September 30, 1916. 


ASSETS. 


i Amount. Inc.or Dee. 
Fleet (incl. pay- £ z 











Pref. stock .... 700,000 .. | mentson new 
LIABILITIES. ASSETS. Shares ........ 957,200 .. steamers, coal 
Amount, Inc. or Dec. Amount. Inc. or Dec. | 44 % deb. stock 1,+57.700 .. Me | and stores, i 
£ £ £ | Debs. issued 165,560 ..— 57 515; property, &c.. : 
Ord. shares...... £00,000 .. re Premises, &c.... 528,045 .. — 26,900 | Reserve -+++ £00,000 .. ne | debtors, and ? 
Pref shares .... 250,000 .. Detts owing .... 121,8:9 .. — 40,716 Insurance fund 1,000,000 .. ; | eash and in- 
Debentures .... 40C,000.. i Bills receivable. 1535... + q7| Warriskfund. nil ..— 190,801} vestments - +++ 9,959,398 .. + 2,410,830 
Reserve funds .. 400,000 .. + 50,000 |Cash........ .. 68,930 .. + 30,960 | Teditors, bills 
Debts and loan Stock-in-trade .. 430,918 .. + 73,015 | payable, &c..4,865,591 .. + 2,640,687 
from bank .... 285,751 .. +103,358 |Shares.... .... 100,288 .. + 7,165 | Profit and loss. 113,847... + 18,459 
Bills payable.... nil — 1,260 | Cash, stocks, &c , a _ | seal 
Unclaimed divs. 428 .. +  326| at Persan, &c. 662,270 .. +1350,132 | Total .... 9,959,398 .. + 2,410,830} Total. . cies 9,959,398 .. + 2,410,830 
Profitand loss... 77,716 .. + 21,279 
We. csiiss 1,913,895 .. +173,703 Total ..ce.e 1,913,895 .. +173,7C3 | ORIENT STEAM NAVIGATION. 
| oe s 
R. AND J. DICK. is June 30, 1916, 
August 31, 1916. a — ee das i ASSETS, 
; nount. Inc. or Dee. Amount. Inc. or Dec. 
LIABILITIES. ASSETS. £ £ - oe 
Amount. Inc. or Deo, Amount. Inc. or Dec, | Pref. shares.... 243,380 .. + 39,860! Fleet. invest- 
& & £ & | Def.shares .... 173,730 .. + 57,910 ments, &¢, 2,323,354 + 334,781 
| Pref shares .. 325,900 .. Factories and | Int accd. and | Stores ......... 21 855 Pe 8°739 
Ord. shares.... 325,000 .. plant ........ 116,717 ..— 2,15 | unel. divs. .... 5,176 .. — 1,290) Debtors... 2.222 149,415 ©; —142,142 
Creditors ..... 164,514 .. + 65,500 | Goodwill ...... 85,000 .. — 20,000 | 44% debs. ...... 587,550 .. — 72;100| Unexpired in. diptezs a 
Unclaimed | Stock-in-trade.. 295 284 ..+ 1,587 | Creditors ...... 446,375 .. — 3,915 surance 14,102 — 33,049 
divs. see 1%5 .. + 70 |Sundry debtors 123,995 .. + 31,879 | Payments in ad- i irixasecetecs 28,300 .. 78,500 
Pref. div. re Stocks & debtors 106: .:.-:.5. Meat [USC Preece ee 
serves wooo 90,000 .. + 10,000 | at shops and | Underwrtg.acct. 335,321 .. + 94.294 
Profitandiloss.. 91,203 .. + 5,620 branches .... 229,571 .. + 55,662 | Renewal acct... 250,000 .. + 25.000 
R'servef'ndinv. 55,997 .. + 12,432 | Reserve acct. .. 350,000 
ERD: .@eandsnenn 49,328 .. + 21,819 | Revenue acct... 109,514 — 56,017 
Total...... 955,892 .. + 101,190 Total ...... 955,892 .. + 101,190 | ee 2,537,026 .. + 72,291 Total 2,537,026 + 72,291 
soeess 537, sie ’ 
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Reports and Notices. 


BANK HOLIDAYS.—In haeiiniais, with a request made by the 
bankers, Saturday, December 23rd, has been proclaimed a Bank 
Holiday in all parts of the United Kingdom, and Monday 
January ist, 1917, a Bank Holiday in England and Wales and 
Ireland. It is not intended that either day shall be observed 
as a general holiday. The holiday on January Ist is intended 
to enable the staffs of the banks to attend to the he: vy work 
of the period wi itho ut interruption. 

Walter Judd, Limited, are removing to 97 Gresham street, 
London, E.C., as from December 25, 1916. 

We are informed that the directors of the Clerical, Medical, and 
General Life Assurance Society have appointed Mr George Herbert 
Lawton assistant secretary of the society. 

MATURING BILLS.—The Treasury are legally advised that, 
under the Bills of Exchange Act, 1882, bills of exchange which 
mature during the Christmas holidays will, in the circumstances of 
this year, become due and payable as follows :— 


Bills Maturing— Become Due and Payable— 


Saturday, December 23rd December 27th. 
(Bank Holiday). 
Sunday, December 2}th December 27th. 


Monday, December 25th 
(Christmas Day). 
Tuesday, December 25th 
(Bank Holiday). 
Payment of any bills, including Treasury bills, for which HiS 
as Treasury are liable, will be made in accordance with this 
advice. 


December 22nd. 


December 27th 





GOVERNMENT STOCKS, &c. 

NIGERIA GOVERNMENT 5 PER CENT. 4-YEAR BOND LOAN, 1916 
—The Crown Agents for the Colonies give notice that the defini- 
tive bonds of the above loan will be ready for delivery on May 1, 
1917, at No. 4 Millbank, S.W., or No. 1 Tokenhouse buildings, 
E.C. Holders of scrip certificates of the lower denominations 
who wish to receive bonds of higher denominations should deposit 
their scrip certificates with the Crown Agents before February rst, 
with a statement of their requirements, but the scrip certificates 
of those holders who wish to receive bonds of the same denomi- 
nations cannot be received earlier than April rst. In the case of 
scrip certificates left after May rst, the relative bonds will be 
issued three days later. It is essential that the exchange should be 
effected through a bank or agent in London, as the Crown Agents 
cannot undertake to forward the bonds through the post. 

STATE OF PARA.—Coupons of the 5 per cent. fundirg loan of 
1915 due January 1, 1917, will now be received by Messrs Seligman 
Brothers, as they have been authorised by the S:ate of Para to 
accept the same for collection upon the terms of the general bond 
securing the funding loan. 

STATE OF SAN PAULO 5 PER CENT. TREASURY BONDS, 1913, 
AND 5 PER CENT. 2-YEAR TREASURY NOTES.—Messrs J. Henry 
Schréder and Co. announce that they have further received £29,154 
in respect of the surtax collected weekly, for the service the 
English portion of the above bonds, and a further £43,732 in 
respect of the surtax collected weekly as security for the ae 
notes. 

RAILWAYS. 

BRITISH COLUMBIA ELECTRIC RAILWAY.—The report for the 
year ended June 3oth last states that the net revenue, after 
making deductions for renewals, maintenance, &c., is £134,964, 
to which is added £6,666 brought forward and £70,000 trans- 
ferred from reserve, making £211,630. After paying interest on 
debenture and debenture stock and dividends on 5 per cent. 
cumulative perpetual preference stock for the year, there re 
mains £6,8s9 to be carried forward. The capital expenditure 
of the railway and subsidiary companies during the yea 
amounts to $134,900, compared with $875,558 in the previous 
year. The reduction in the population, the reduced spending 
capacity of the citizens, the continuance of the unfair com- 
petition of Jitney cars, together with the greatly increased 
cost of all supplies, are responsible for the decrease in revenue 


MISCELLANEOUS COMPANIES. 


AMALGAMATED PRESS.—The report for the year ended 
October 31st last states that the profits, after writing off de- 
rreciation of plant and buildings, amount to £326,678. Th 


: y " 
directors recomm nd a final dividend of 5s a share on the 
ordinary shares, making 4o per cent. per annum for the year, 
and a fac.coo be added to the reserve fund, which will 


then amount to £275, 

BRITISH COLUMBIA BREWERIES. —The sales for the month o 
October amounted to 5,101 barrels for $51,634, yielding net sue 
of $13,800, showing in comparison with the month of October, 
1915, increases of 406 barrels, $12,007 gross, and $8,045 net respec- 
tively. , 

CENIRAL SUMATRA RUBBER. —Tte report states that approxi- 
mately 150 acres of the planted area under lalang were cleared, 
leaving roo acres still under lalang. The work of reclaiming 
is being energetically proceeded with. The manager estimated 
the crop of rubber for 1916-7 at 100,000 Ibs. Owing, however, 
to more pressing estate works and the advisability of adopting 
a conservative initial system of tapping, the visiting agent 


does not put the estimate at more than 40,¢ 000 lbs. 


ee 
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MINES. 

AMALGAMATED PROPERTIES OF RHODESIA (1913).—The di ec- 
tors will convene a meeting of the shareholders of this company 
in the early part of next month in order that the shareholders and 
directors may together consult on the present position of the com- 
pany and the agitation instituted by Messrs McClure, Knapp, at od 
Watt Winder. The company is about to lodge an appeal against 
the judgmentof Mr Justice Eve in the action brought by the com- 
pany against the Globe and Phenix Gold Mining Company 
Limited. 

VICTORIA GOLD OUTPUT.—The Agent-General for Victoria, 
Australia, has received a cablegram from his Government advising 
him that the yield of gold in Victoria for the last 1z months 
amounted to 251,300 ounces, of the value of £993,400. 

TRANSVAAL GOLD PRODUCTION.—The following returns for 
the month of November have been received, and the output and 
profits, where stated, for the two previous months are added for 
purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 














= ‘Yield. iy : Profit. ; 
Sept. Oct. Nov. Sept. Oct. Nov. 
= | Om, | Ow. | & | & | f 
Aurora West United ........ J 4497 4,302 4,064 4,423; 4381 
Bantjes Consolidated ...... £24329)! £25,289 *733 a8 *754 
B — Setscereceeevevecess| £1272) £1,752 £1,692) + + u 
TAKPON ... cesses ecccesccess £23,340} £92,291, £91,915) 35.010 | 35,379 36,620 
City and Suburban...... se*+! 12,089} 12,153 11,865) 19,108 | 19,142 19,109 
GF SUN icéiknccenccdaes +++ £118,452/£116,937 £118. 487 58,493 | £5,084 | 55,00 
Consolidated Langlaagte ../ £64'432| £54,840 £03,657) 22.446 | 22,412 | 22.527 
Consolidated Main Reef ....) ¢42' 529} £41,918 £40,592) 14,079 | 14,107 | 44,053 
Crown Mines ..........+00. £236,785! £255, $74 £252,723) 68,630 | 78,316 | 76,055 
Durban Roodepoort .. <a 2 403! 3,340! 1,740 t 1,30) 


Durban Roodepoort Deep. ++! £34 — 5, 740 £34,083) 2.816 3,035 3,501 


East Rand Proprietary ..... 45,762) 46.677 45,858 44.729 45,263 | 93,929 
Ferreira Deep ......... o++>+| £89,304 £97,203, £95,831, 37,600 | 45,633 | 44,753 
GE kccanésac’s eacben ++-| £40,729) £41,522 £42,017' 12.619 | 12,804 | 12,885 
Geldenhuis Deep ....... +++! £73,196) £77°033 £72,966 14.983 | 15,027 | 13,575 
GORGE. nceccgscceccces +++! £14,913 £14,982 £14,757; 2,108 1,727 | 1,507 
Glencairn Main Reef ...... £13,712 £13,746, £15,338, 1,176 | 1,036 | 1,019 
Glynn’s Lydenburg ........ £8,997 £10,691 £8,385) 4019) 5,354 3,530 
Government Areas.......... £88,531 £105,035 £116,686) 25.503 | 23,079 | 34,<49 
Heriot... .scceccscccseces eee + 5,785 t | 8,62 8,405 

SEE wrevsescesasccs esee-| £26,075) £26,615 £25,654, 5028) 5015 | 3,032 
Knight Central paseiaceubes £25,667) £25,891 £26,268 374 274 | 22¢ 
Knight's Deep occccccece +++} £81,621! £80,964 £82,041! 14,203 | 12,480 | 15,1/6 
Langlaagte Estate.......... 14.039 14,608 - 220! 13,199 | 13,954 | 13,00 
REE EOD d.cncuondaees 5,524) | 3,884 1,982 5,474 
Main Reef West ...........- £28,626 £27.33 2 £21, 494| 2,766 1,342 1,4:0 
May Consolidated .......... | £9,680 £9,805 £10,065) 686 659 786 
Meyer and Chariton eocecees 8,520' 10,483 9,952 22,155 | 30,181 | 27,328 


Modderfontein B. ......... 


| £94,819 £103,408 £102,275; 55,785 | 62,4:6 | 59.547 
Modderfontein Deep.... . 


£76,596] £78,09€| £77,467) 45,768 | 45,213 | 44,531 














New Goch ........ eecececees i 6.822 6,761 6,468) 8,197 7,816 8,052 
New Kleinfontein .......... 16,508 20,621) 21,017) 20.259 | 19.836 | 20,607 
New Modderfontein ........) £109, 144, £111,193)£116,245) €0,866 | 61,723 | 66,924 
New Primrose .......ccceee: £17,247| £16,98!, £16,518 3,006 3,009 | 3,005 
New Unified Main Reef ....) £13,526 £13,857, £15,702) 4,027 4,176 | 41/2 
ree ecececesocs a 3,602 3,571; *2,836 *856 | 1014 
BORUOEN s concsecnsusaeeseese | £59,512) £59,590) £58,471) 10,673 | 10,053 | 10,002 
Princess Estate and Gold ..| £28,445) £29,134) £27,574! 1,224 117} _ 292 
Randfontein Central..... e++| 58,31i/ 57,800} 57,036; 80,026 | 78,003 | 75,099 
EE sccctntndnnee eoee+| £69,512; £70,50C| £67,944) 30,071 | 30,191 | 28,111 
Robinson Deep ..........-- £73,921, £73,416, £7/,63:| 24,706 | 26,242 | 25,198 
Roodepoort United M.R....) 7,443, 7972 8,55} 2,041) 2,014; 5,178 
Rose Deep......+.+++-00+++-| £69,029, £71,308, £67,355 ees | 16,305 | 15,52) 
GROS cccccccoce cevccccecese 1,910 2,990 1,96¢} *1,122/ 7548 *096 
Simmer Deep ....cesccceee: £58,605) £61,994) £57,16:/ 5527} 7,740 | 5,920 
Simmer and Jack .......... £58,917) £71,298) £67,77:) 21,732 | 21.102 | 20,244 
Sub-Nigel ........ sesesesee-| £19,056 £19,717) £20,294) 5,522} 5,014 | 5,852 
Transvaal G.M. Estates ....| £52,956 £34,256) £34,01,| 11,521 11,753 11,£07 
Van RyD....secesseceeseoee+| 11,037) 11,114) 11,284) 18,567 | 17,617 | 18,055 
Wee Bh OU ccsccnscocese | £87,929 £89,737, £92,001] 50,101 | 50,044 | 22,553 
Village Deep ........... «+. | £75,316, £76,373) £/4,2/2) 21,951 | 20,041 } 18,299 
Village Main Reef ..........| £42,571) £44,723, £42,068) 16,008 | 17,118 | 45,664 
West Rand Consolidated ..| 9,039, 9,765, 9,853 5.505| 6396 | 6,577 
eitwatersrand (Knight’s) ..| £53,275 £52,992) £55,57.| 23,080 | 22,201 | 22,001 
Witwatersrand Deep ......| £47,287 » ‘ 15,050 | 11,500 | 10,074 
Woth: nter £44,289 £44,233) £45,320! 15,694 | 15,02 | 15,001 


* Loss on working. + No return. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions, although cold, have been favourable to 
field operations, the air being reasonably dry, and farmers 
were enabled to push on with sowings, while also attending 


to threshings. Every-endeavour should be made to increase 
the cultivation of wheat, but the lab ur question is very acute, 
and largely aggray ated by ouths - clining to enter into con 
tracts for farm work, owing to enhanced wages obtainable 

large towns. Latest offi ial reports respecting the wheat area 


y 
~ 
g 


ilready sown are somewhat disappo! iting, being 20 per cent 
below a forward season. As usual at this advanced peri od « 

the year, the general course of trade proved distinctly quiet, 
though dealings were restri ted by the scanty offers of bread 
stuffs, holders being very reserved, and prices ruled firm to 
dearer, especially for imported descriptions. Shipments of 
wheat and flour to U.K. and Continent were rather smaller, 
but still of liberal proportions, while in excess of actual Eur: 
pean requirements. Crop reports are fairly satisfactory from 
all producing countries, th ugh reported heavy rains in cer 
tain parts of Australia have hampered harvest operations. 
Latest advices from this quarter point to a t tal crop of about 
18,000,000 qrts, which, after providing for local requirements, 
should leave a liberal quantity available for export, especiall: 
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j; vance. Of feeders, maize was irregular and easier, the 


Grinding barley : 
| 65s 
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With regard to the grain trade, the one thing that 
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when added to the surplus left over from last season. Indian 
prospects continue excellent, while there is still a large quantity 
to be chipped from last harvest, but business was checked by | 
reports of undue speculation on local markets. Argentine 
prospects are more hopeful, beneficial rains having imparted | 
a better outlook. Opinions differ with regard to the probable 
surplus available for export, but there is still a libera] quantity 
of old wheat yet to be shipped. The question of freightage, | 
however, is the all-important factor, and provided adequate 
arrangements are made to convey wheat to our shores, there 
is no reason to anticipate any ap »preciable shortage of supplies. | 
Grain freights have ruled firm in all directions, but chartering | 
operations were on a limited scale, great difficulty being ex 
perienced in obtaining tonnage supplies. From the River Plat 
1408 was paid for a steamer up river, loading, January 2oth 
February 2oth, to U.K., with option of French Atlantic at 
58 « xtra, while a January sailer obtained 130s from lower ports 
with options. From the American Atlantic seaboard fair dis 
position was shown to charter, but tonnage was put forward 
slowly, and fixtures include barley from northern ports to 
Bristol Channel, January soth-February roth, at 23s, with 
maize ruling at 1s per qr more. Indian freights are largely | 
uninal, while owners ask enhanced rates. Karachi quotes 
iy ~ ale basis, and Bombay up to 235s on dead weight to 

Australia quiet, and nominally unchanged. The m varket 
fo, oc ye ir shows no further development, the tone being firm, in 
| sympathy with the position of the raw article, 
was confined to moderate limits. 
Millers’ 





and business 
At a meeting of the London 
Association the price of G.R. flour was fixed at 59s, 
gross weight, delivered. In the floating and forward section 
there was scarcely any offers put out, while 82s was paid for 
Australian parcels about shipped, which marks a a ad 
leman d 
having fallen off considerably, owing to the weakness ‘al for- 
ward positions. Barley and oats, however, ruled dearer, owing 
to scarcity, but buyers are holding off. Beans and peas held 
for full rat Quotations :—Wheat: English whites and reds 

delivered up, range to 83s per qr, 504 lbs. Imported grades, 
nothing officially offered. Flour: American spring patents 
nominally quoted at 62s upwards, landed. Oats: La Plata, 49s 
upwards, landed. American white clipped, No. 2, sos; Cana 
dian Western, No. 2, 5258; and Irish black, 478 6d, all ex quay. 
Indian, 68s upwards, and Canadian, No. 4, 
, both ex quay. Maize: La Plata (sound), 66s 6d, landed 


G 


5 
American mixed, in similar position, 66s 6d. 


Th following is extracted from the latest weekly review 


d by Messrs If. N. Bathgate and ¢ dated Decem 


ts most 
present time is to provide suth: lent tonnage 
to convey existing grain to Europe. In this respect the 
position is very much better than it was last year, 
ments again last week were quite liberal, and 
than equal to Euro 


and ship 
ictually more 
ean requirements. It is a 1 


fact, that has, perhaps, not been realised in many 


that the shipments this season 


remarkable 
quarters, 
to Europe are 1,500,000 qrs 
greater than in the corresponding period of 1911-12, when 
nany, Belgium, and Austria-Hungary were also drawing 
wheat from overseas. It is difficult to say 

sent what will be the final outcome of the 
Argentine harvest, but it should provide a surplus of at least 
qrs. There is one point in connection with Argentina 

that has been universally overlooked, and that is the fa: t that 
there must also be a surplus of at least 4,000,000 qrs remaining 
over from the previous crop. This being so, there is nothing 


i 
pposing that . Argentina and Uruguay will be 
able between them to export 1,0 


rt ,000 Grs per month during the 
whole of 1917. 





j at pre- 
present season's 


unreasonable In suy 


The latest news 


from Austr lasia indi 
about 18,500,000 grs, which fig 


ates a total p of 


ure, of course, includes the quan 


tity grown in New Zealand After providing for the domesti 

requirements of Australia and New Zealand, this shou!d permit 
f exportable surplus of 12,000,000 qrs, which, added to 
wh s left over from last season, should provide at least 
22, ooo grs during 1917. It will be seen, therefore 


, that there 
is no shortage of wheat whatever within the Empire, and that 
the future depends almost entirely upon the possibility of 
obtaining shipping facilities. : 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended December 9, 1916, and for the corresponding week in 
each of the years from 1915 to 1912. 


i Quantities Sop. 


AVERAGE Prices, 














; Wheat. | Barley. Oats. Wheat. Bastag. | Oats. 
Se en —— es 

1916 | ars bsh | qrs bsh | qre bsh} s d sdjosd 

Dee. 9..) 73, 2 |143,275 2 34876 7 | 71! 66 | 41 

2..| 79030 0 133678 4 | 49875 | 713 6G lj 41 4 

Nov 25..| 95669 0 [155573 9 | 3593 3 | 78 | as | #7 

18..| 826.9 4 132489 2 | 32873 3 | 9) 8 78 

ll..| 85145 © 117431 0 | 28785 0 | 6 8 S80, 8 

4. ann 6 lame 6 | ers | GT) 2) HO 

1915 4115616 3 | 94019 1 | 3259 6 | 5230 | 4710 | 30 4 

| eee 755% 5 (12:69 3 | 30418 4 | 42:1) Bll | 259 

1913 ...... 71,497 7 (168335 4 | 24796, 32) B5 | WE 

912 ......| ang 2 [109135 4 | 15491 2 | 38 92! 193 


perme ee == area ae eet aS 
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THE ECONOMIST. 
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The following table estimates the home consumption of wheat 


during the harvest year 1916-17, contrasted with 1915-16, 1914-15 
| and 1913- 14:— 


1916-1917, 1915-1916.) 1914-1915.} 1913-1914 | 


cwts. cwts. cwts. 











cwrts. 
| Imports—Wheat (14 weeks to Dec. 2)} 24,382, 21,969,000) 31,119,03¢) 26.379,100 
a ae : Hoses: 2481,800, 3.357000] 3,663's09 





26,896,90C) 24,450,800) 34,476,000) 30,044,600 


Add week ending Dec. 9—Wheat .... 1,235,800! 2,427,900 2,361,500) 1,584,400 





S - Flour .... 162,190) | _— 4 SEI 287,900 
Total imports 15 weeks ..... | 28,295,400! 27,011,130 37,165 600| 3 31,916,900 
| Less exports—Wheat..........e0++0% 18,300) 600} 404,200 65,800 
bi ee enhewaen 25,800, T7590 $2,500 62,900 
Net imports ..... etn ae 22,251,300) 26,904,000] 36,708,900! 31,788,200 
Add to this the estimated ‘sales of 
home-grown wheat ......... "| 13,155,500! 13,873,900} 14,416,190) 11,070,800 
Fifteen weeks’ home supplies....... ie besser | 40,777 oa 51,125,020) 42,858,200 
Average price of — wheat per} s d s da s d s a 
QUATTER....ceceeeees Jesaaedaune sieit a §210 | 42 1 | 31 2 
per iL cide dndanteied anaestnsheck ee ae 12 2 9 8 7 23 


| bushels. | eee bushels, } bushels. 
“ Visible supply” in U.S,centres, bush.| 68,255,000! 57,258,000} 80,498,000; 70,690,000 
= incwts. | 36,565,000 | 50 613.900 42,945,500) 37,869,600 








THE IRON AND COAL TRADES. 


There is a considerable amount of activity in the coal in 
dustry, and the pressure for supplies shows no sign of slacker 
ing. The tonnage scarcity continues, 


export centres. 





causing depression in th: 
The latest prices are as follows :—Best steam 
(Newcastle), 30s; steams, smalls, 19s 6d; steam, smalls, 18s; 
gas coal (Durham), 25s; best house (Forest of Dean), 2 





Our Middlesbro’ correspondent’s report, dated Decembex 
is as follows :—Pig-iron: The market is dull, very little 
business being transacted. 


14th, 
nt 

Production is fully maintained, and 
prices are unchanged for No. 3 Cleveland G.M.B., No. 4 
foundry, and No. 4 forge, also mixed numbers East Coast 
hematite. Manufactured iron and steel: Works continue at full 
pressure to keep up supplies for war purposes. Iron ore 

Prices are firmer, and buyers are inclined to hold off 
market. Meantime, afford to d 


old rates. 


I 
sellers cannot business at the 


Our Shefheld correspondent writes :-—The ir 


. ‘ 
on ahd steel 
1 ~ 
market are 


distinctly firmer than they have been, notwith 
standing the depression in certain branches of ironfoundry. 
Pig-iron is fetching the full maximum official 


prices. The 
nsumption by 


steel-makers is overtaking the output cf 
and matters may become critical if more furnaces 
are not soon pat into blast. Notwithstanding the increased 
output steel is not being produced 

all war requirements, and in 


hematite iron, 


in sufficient tonnage to meet 
carrying the regulations for 
ntrol of this metal the authorities are applying the screw 
much more tightly than heretofore. Among other measures 
they have notified the cutlery trade that it is not to be allowed 
any further supplies of steel other than shell discard billets, 
the suitability of which for the purpcse is by no means | 
ertainty. kverything poinis to an early sus 
activity in a large section of the cutlery track 


so far as the 
home market is concerned. The reguletions also threaten to 
cut off supplies of farm, 


garden, and other tools, the making of 
which in Sheffield is an 


important item of trade. The Board 
f Trade returns for November rable amount 


{ exports of Sheffield steel products. especially to France, 
Italy, and the colonies. They also show a heavy drop in 
for which a special licence 
market for steam coal and 
Works are taking 

continues to be ample 
@re in great request, 


pension 0! 


disclosed a conside 


imports of hardware and cutlery, 
is now necessary. The 
large nuts is strong 
liveries, but the supply 
poses. hHlouse coals 


sirous of ine < 
desi f increasing 


increased dt 

for all pu 
merchants being 
stocks in anticipation of the customary 
orders before Christmas 


rush of 
with deliveries to 


Last week’s fog interfered 
merchants’ de pots. 


and largely nominal. 
iss 6d and 


Prices are unchanged 
Branch 21s 6d to 22s 6¢€ and Silkstone 
ros 6d per ton at the pit 
snibibinen 


(ur 
: strong 


waa correspondent (writing on Thursday) says :- 
ne has ruled this week for all kinds of steel and iron 
rodu = buyers being more in evidence than sellers. It is 
be oming more and more evident every day, explain experts, 
that our enormous consuming plants, and which are being 
regularly added to—for munitions and the supply of other naval 


and military needs—will absorb all the raw material that ‘he 











December 16, 1916.) 





blast-furnaces can run. Besides, there are certain commitments 
to our near-by Allies which have to be fulfilled. This week 
t is reported that at several of the steel works appreciable 
additions have been made to the melting power, which will 
help on the rolling mills, now running aight and day. This 
applies also to the rolling mills in the malleable iron works, 
part of the outputs of which find their way to the export market, 
not being suitable or required at home. Quotations for stch 
material are still on the ascending scale, and that while they 
have already touched the prohibitive level. In all finishing 
departments extreme activity prevails, and an enormous 
tonnage in the aggregate is being handled; yet, withal, 
deliveries against orders are months in arrears. (Coals, for 
tunately, continue to favour buyers of quantities 


pa __ 


THE PROPERTY MARKET. 


The gloom which settled over the market last week has been 
almost entirely dispelled. On Tuesday, the opening day for 
business at the Mart, auctioneers were welcomed by a good 
ittendance, and a fais amount of business ensued. On that 
day Mr Frdk. Warman submitted a parcel of ground rents 
n lots suitable for the purse of the small investor. The most 
interesting results were as follows :—Freehold ground rents 

cured on houses at Palmers Green, £7 10s per annum, 

version to rack rental in 2000, £130; £8 per annum, with 
milar security and reversion, £140; £7 per annum, similar 

urity, reversion in 2008, £122 10s; three other lots of £7 
sround rents were knocked dow. at £122 10s each; freehold 
ground rents at Brockley, with a ieversion average of over 
-o years, producing £24 10s per annum, totalled £550; /14 
per annum, secured on property at Teddington, with reversion 
n Sg vears, realised £235; ground rents to the aggregat 
‘mount of £41 6s per annum at Muswell Hill, with reversion 
in 84 years, brought in £725. On Wednesday several lease- 
holds changed hands at fair prices. On Thursday Messrs 
Kemsley brought the second portion of the Mansfield Estate, 

nsisting of 63 houses and shops in and about Stratford, under 
the hammer. <A total] amount of well over £4,000 was realised, 
ubstantial sales being made at rezsonable figures. The follow- 
ing arethe most important prices :—42 Chobham road, Stratford, 
<3 years’ lease, at a ground rent of £6, rent £45 per annum, 
300; 16 to 22 (even) Wingfield road, Stratford, freehold 
veeklies producing £112 per annum, £700; 9 to 13 (odd) 
Cambrian road, Leyton, 71 years’ lease to run, at a ground 
rent of £21, weeklies, producing £118 per annum, £525; 128 
Capworth street, Leyton, freehold weekly, producing £42 per 
annum, £260; 10 Newton road, Stratford, 55 years’ lease to 
run at a ground rent of £6, rent £28 per annum, £200; two 
freehold houses at Earlham grove, Forest Gate, rental £61 per 
innum, made £700; and 74 to 84 (even) Mornington road, 


Leytonstone, 





and 64 Welles! ‘y toad, long leasehold weeklies 
sround rents £35, producing £205 per annum, fetched £735. 

Next week the Mart will practically take a rest, the few 
innouncements being of little importance. 


Cnt 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, 
further developments have taken place this week in connection 
with the Government control of wool supplies. It has been an- 
nounced that. owing to the fact that the negotiations between 
the Imperial Government and the Governments of Australia and 
New Zealand are still incomplete, no wool that has been directly 
consigned by growers is to be offered in London until after the 
New Year. Further, the trade has been given to understand 
that buyers at the London sales will have to make a declaration 
that their purchases are for the covering of current contracts 
nly. By this means the Government hope to eliminate specu- 
lation, and keep prices within bounds. Pending the opening cf 
the London sales, business this week has been on a_ very 
restricted scale, and quotations continue largely nominai 
Anything from ss 7d to ss 10d is asked for 64°s. Spinners like- 
Wise are awaiting a more settled condition of affairs before 
entering ji further commitments, though the outlook is good, 

lall export trade. During the week about 400 


especially 1 th 
bales of alpaca. half of which have been fleece, have changed 
rates 


Ssavs - 


hands at lat 


Our Leeds correspondent writes :—We hear of one or two 
firms, both of Leeds and Bradford, who have been making up 
shirts for the Government deciding to go out of that business, 
as the prices the Government are willing to pay leaves room 
for little more than sweated labour. We understand much of 
this work that was previously done in this district is now 
being turned out in the East End of London. In all classes 
of fabrics prices are very high. In dress goods, the manu- 
facturers’ difficulty is that they cannot get yarns. Spinners 
will quote a price, but most of them want ménths in which 
to deliver. Spinners themselves are not anxious to sell, be- 
Cause they are very well booked forward, and until the Govern- 


ment has settled the wool business, and until they know where 
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th as t 
be allowed to produce, and the nt workpeople they 
will be allowed to keep, it is foolish to s what they have pot 
got. Nearly every day one can hear of what seem to be 
rdvances quotations for piece goods, one cloth 
being quoted at 7s 10d a fortnight ago and 8s 8d the week 
following. There is comparatively little business passing, 
though France will take nearly anything that is offered in 
woollen goods, especially with cotton wefts, as these go in at 
a less duty. Worsteds are not wanted, but India is still buy- 
few of these, taking chiefly covert cloths, both all wool 
and cotton weft goods, from mixture twist warps. Up to 3s 
per yard has been paid for cotton weft cloths, 10-12 oz weight, 
delivery July, 1917. It is understood that the Government 
l an increase of 6d per yard for Bedford cord, 


lly insufficient in view of the high price of good 


stand 


ods they wi 
} 





} , ‘ 


mmoCcr O1 


_ 
rik ui0ouUs 


ing a 


which is tot 
} 


merino W The officials seem determined to get supplies ot 
rates, and one manufacturer who tendered for a 33 oz 
tartan at around 13s 6d was laughed at, though he had less 
than an ordinary profit at that price It said the pi for 
( iting is be 7s qd per yar 
COLONIAL WOOL 
(FR { A CORRESPONDENT.) 

ji iging Db the ibles pub! shed thts week b} i 
Australian pastoral companies with offices in London, the 
still plenty of rain about throughout the Commonwealth, and rt 
looks to old residents that too much rain at present falling. 
fiom cables published this week all previous records have been 
broken in Victoria, while other States have also fared exceed- 
ingly well [ have mail intelligence this week from Brisbane 
which states that the south-western districts of Queensland were 
flooded during the middle of October, passengers to Charleville 
having to sleep two nights in a train. The Bulloo River ran 

é wiles wide in pla Wash-aways on railways were 
reported very common right throughout Southern, Central, and 
Western Queensland. News from the Riverina is exceedingly 
good, everything presenting an unusually good appearance 
Feed and water were more than idequate lo satisfy sheep and 
cattle, and the whole country appeared to be in fine heart. l 
rather fancy that the Government commandeering the balance 
of the Australian clip will have been a big blow to pastoralists, 


but the prices offered are certainly well above averag: Of 
growers who were fortunate to sell their clips 
y will have done remarkably v above 
January, 1914, price distinctly below market values to-day. 
liowever, the loyalty of Australasian pastoralists is proverbial, 
and so long as the wool is wanted for national needs, it is hoped 
that hardships will be borne as patiently as possible. It is very 
lear to-day that the Army Council had 1 ilternative but to 
commandeer the entire clips of Australia and New Zealand, 
and having done so, there will now only be one authority for 
deciding the country of destination and to what purpose the 
wools will be put The unfortunate part of the whole pro- 
gramme is that the trade generally will now get to know very 
little regarding destinations or prices, at least that is what is 
generally expected. However, so long as water and feed are 
plentiful, colonial pastoralists will not do badly, and I hope 
that every effort will now be made to increase sheep stocl 
wherever possible. 
The week has been remarkable for th 
ments made by the Army C 


course, those 


vell, but ss pe r cent. 


sensational announce 

j uncil last Monday It was then 
stated clearly that those wanting to buy or sell wool must give 
cuarantees as to its ultimate destination. The Army Council 
Order has been differently interpreted, but it clearly means that 
the Government is determined to put an end to the spirit of 
speculation which undoubtedly had crept into the trade. The 
fact is clear that from now henceforward those desirous of pur 
chasing we 1 will only be allowed to do so on c¢ nditi n that 
they are going to use wool or else buy for those who want it for 
the execution of actual orders. I take it that the same prin- 
ciples which at present operate in regard to securing supplies of 
domestic wools will operate in colonial, which simply means 
that the business now to be done by merchants will be exceed 
ingly limited. Mr Norman Rae, at the important meeting held 
in Bradford, evidently spoke on behalf of the Government, and 
assured those present that every consideration would be given 
to the small and big men in the trade, and all members felt that 
it will be a gross injustice and far from upholding the record 
of British liberty if merchants and sellers are denied the privi- 
lege of purchasing and selling raw material as in the past 
However, I hope more will be heard upon this point before long. 

The final series of the year opened on Thursday, a very un- 
usual day. Previous to the sales Sir W. B. Raynor, chairman 
of the Colonial Woolbuyers’ Association, announced that there 
are 200.000 bales on the way, which will probably be sold in 
London, that the sales opened without any Government restric- 
tion on buying, and that buyers should do their best to have 
an orderly series without excited prices. It rests in their own 
hands whether they conduct a sane market, or force prices up- 
wards and bring upon themselves Government restriction. If 
prices rise beyond what the Army Contracts Department thinks 
fit, only regular buyers will be allowed to purchase, and then 
only for actual consumption against orders. 

The opening, therefore, was not so wild as had been expected, 
and nothing like the talked-of advances were registered. In 
extreme cases a full 15 per cent. advance was realised on last 
sales’ close, for the dearest of both merinos and crossbreds, but 
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when added to the surplus left over from last season. Indian 

prospects continue excellent, while there is still a large quantity | 
to be chipped from last harvest, but business was checked b) 

reports of undue speculation on local markets. Argentine | 
prospects are more hopeful, beneficial rains having imparted 
a better outlook. Opinions differ with regard to the probable 
surplus available for export, but there is still a liberal quantity 
of old wheat yet to be shipped. The question of freightage, 
however, is the all-important factor, and provided adequate 
arrangements are made to convey wheat to our shores, there 
is no reas anticipate any appreciable shortage of supplies. 
Grain freights have ruled firm in all directions, but chartering 
operations were on a limited scale, great difficulty being ex 
perienced in obtaining tonnage supplies. From the River Plat 
1408 was paid for a steamer up river, loading, January 2oth 
February 20th, to U.K., with option of French Atlantic at 
ss extra, while a January sailer obtained 130s from lower ports | 
with options. From the American Atlantic seaboard fair dis 

position shown to charter, but tonnage was put 
slowly, fixtures include barley from northern 
Bristol] Channel, January 1oth-February roth, at 23s, with 
maize ruling at 1s per qr more. Indian freights are largely 
nominal, while owners enhanced rates. Karachi quotes 
165s, scale basis, and Bombay up to 235s on dead weight to 
U.K. Australia quiet, and nominally unchanged. 
for flour 


| 
| 


‘ 
m to 


was forward 


and ports to 


, 
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The market 
shows no further development, the tone being firm, in 
sympathy with the position of the raw article, and business 
was confined to moderate limits. At a meeting of the London 
Millers’ Association the price of G.R. flour was fixed at 59s, 
gross ight, delivered. In the floating and forward tion 
there ely any offers put out, while 82s was paid for 
Austra els about shipped, which marks a slight ad 
vance. Of feeders, maize was irregular and easier, the demand 
having fallen off considerably, owing to the weakness of for 
ward positions. Barley and oats, however, ruled dearer, owing 
te scarcity, but buyers are holding off. Beans and peas held 
for full rates. Quotations :—Wheat: English whites and reds, 
delivered up, range to 83s per qr, 504 lbs. Imported grades, 
nothing officially offered. Flour: American spring patents 
nominally quoted at 62s upwards, landed. Oats: La Plata, 49s 
upwards, landed. American white clipped, No. 2, sos; Cana 
dian Western, No. 2, 528; and Irish black, 47s 6d, all ex quay. 
Grinding barley: Indian, 68s upwards, and Canadian, No. 4, 
65s, both ex quay. Maize: La Plata (sound), 66s 6d, landed. 
Ameri n similar position, 66s 6d. 
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17. It will be seen, therefore, that there 

of wheat whatever within the Empire, and that 

depends almost entirely upon the of 

ing shipping facilities. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended December 9, 1916, and for the corresponding week in 
each of the years from 1915 to 1912. 
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AVERAGE Prices, 


| Quantities Sop. 


Wheat. 


Barley. 


Oats. Wheat. 
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Oats. 


Barley. | 


qrs bsh | 
73,800 
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land 1913-1! 
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| Add week ending Dec. 9—Wheat .... 


| Average price of English wheat per) 


‘December 16, 1916. 


The following table estimates the home consumption of wheat 
during the harvest year 1916-17, contrasted with 1915-16, 1914-1 5, 
4:— 


pontiac , 
1916-1917.} 1915-1916.| 1914-1915.) 1913-1914 


cwts. 
Imports—Wheat (14 weeks to Dec. 2)) 24,382, 
Flour 


cwts. {| cwts. cwts. 
21,969,000! 31,119,09¢) 26 379,190 
2,514,400) 2,481,800, 3,357,000) 3,665,509 


26,896,900) 
1,235,800) 
162,700) 


» ” 


24,450,800| 34,476,000! 30,044,600 
2,427,900] 2,361,500| 1.584.400 
132,400, °'3285100| "287,500 


"8,295,400! 27,011,190| 37,165 600] 31,916,900 
18,300, | 29,600, ‘404, 65,800 
25,800, 77,500 52,500) 62,300 

22,251,300 26,904,000] 36,708,900! 31,788,2 

| 13,155,500) 13,873,900) 14,4161 


Flour .... 


‘? ” 


Total imports 15 weeks ...... 
Less exports—W heat......... . 
. Flour .....00. eseves ee 
Net imports .... 
Add to this the estimated sales of 
home-grown Wheat .....e.cee-eeees 


11,070,800 
Fifteen weeks’ home supplies........ | 41,406,809) 40,777,900) 51,125,022) 42,858,200 


s da s a 
quarter...... 1 3 52 10 
PE OWE. 06:06 dcsssevese | 16 T% 12 2 | 
| bushels. | bushels. | 
“« Visible supply” in U.S,centres, bush.| ae 57,258,000| 80,498,000! 70,690,000 
in cwts..| 36,565,000 Soper 42,945,500| 37,869,600 


9 8 | 
bushels, } bushels. | 





THE IRON AND COAL TRADES. 


} 


There ts a f 


oj 


considerable amount activity in the coal in-| 

supplies shows no sign of slacker 

The tonnage scarcity continues, causing depression in the | 
export centres. The latest prices dre as follows :—Best steam 

(Newcastle), 30s; steams, smalls, 19s 6d; steam, smalls, 
gas coal (Durham), 25s; best house (Forest of Dean), 24s. 


dustry, and the pressure for 
ing. 


ISS 


Our Middlesbro’ correspondent’s report, dated December 14th, 
as follows :—Pig-iron: The market is dull, very 


little ni 
business being transacted. 


Production is fully maintained, 
prices are unchanged No. 3 Cleveland G.M.B., Nx 
foundry, and No. 4 forge, also mixed numbers East Coast 
hematite. Manufactured iron and steel : Works continue at full 
pressure to keep up supplies for war purposes. 
Prices are firmer, and 


for 


and 


7 


Iron or 
inclined to hold off the 
Meantime, sellers cannot afford to do business < 


buyers are 
market. 


it the 
old 


rates. 
utr 


irKet 


Sheffield 


are 


correspondent writes :-—The iron and_ steel 
distinctly firmer than they have been, notwith 


standing the depression 


m 


in certain branches of ironfoundr: 
Pig-iron is fetching the full maximum official prices. The 
onsumption by overtaking the output cl 
and matters may become critical if more furnaces 
pat into blast. Notwithstanding the increased 
output steel is not being produced in sufficient tonnage to meet 
all war requirements, and 


steel-makers is 
hematite iron, 
not 


are soon 


in carrying the regulations for 
control of this metal the authorities are applying the screw 
much more tightly than heretofore. Among other measure: 
they have notified the cutlery trade that it is not to be allowed 
iny further supplies of steel other than sheil discard billets, 
suitability of which for the purpcse is by no means 

ertainty. Kverything poinis to an early suspension 0! 
activity in a large section of the cutlery trade so the 
home market is concerned. ' 


+ 


clic 


far as 
The reguletions also threaten to 
cut off supplies of farm, garden, and other tools, the making of 
which in Shefheld is an important item of trade. The Board 
of Trade returns for November disclosed a considerable amount 
f exports of Sheffield to France, 
Italy, the colonies. avy drop in 


f steel products, 
They also show 
imports of hardware and cutlery, for which 
now necessary. The market for steam coal and 

nuts Works are taking increased dt 
liveries, but the supply continues to be ample for all 
poses. House coals 


especially 
and a h 


a special licence 


Is 


large is strong. n 
pul 
#re in great request, merchants 
desirous of increasing stocks in antic ipation of the customary 
rush of orders before Christmas. Last week’s fog 
with deliveries to merchants’ depéts. 


and largely nominal. 


being 


interfered 
Prices are unchanged 
Branch 21s 6d to 22s 6d¢ and Silkstone 
18s 6d and 1498 6d per ton at the pit. 


—_— 


Our Glasgow correspondent {writing on Thursday) says :- 


A strong tone has ruled this week for all kinds of steel and iron 
products, buyers being more in evidence than sellers. It 

becoming more and more evident every day, explain experts, 
that our enormous consuming plants, and which are being 
regularly added to—for munitions and the supply of other naval 
and military needs—will absorb all the raw material that ‘he 


aah 








December 16, 1916.} 





-- _—_=svsrUTsesidaensitgonsurenigaseses lessee tiainiaibeiesnaninettemiciaeisesenetiibsiadaia iaidiia seeded 
jlast-furnaces can trun. Besides, there are certain commitments — ' 
t ur near-by Allies which have to be fulfilled. Vhis week], a 7 a0 the rey ae Brandl —_ % is they will 
t is reported that at several of the steel works ; apprect ible ne ; ved , : , p — “> one the aaanst . o . 7 ak} a ple they 
iditions — been made to the : aan power, which will | ons Nea owed to keep, it 1s foolish to sell what they have — 
io cn i ling mills, now running night and day This | 8°: ea y every day one can hear of what seem to be 
: . - . us advances in quotations for ple goods, one ciotn 


applies also to the rolling mills in the malleable iron works 
part of the outputs of which find their way to the export m = t, 
not being suitable or required at home. Quotations for sch 
material are still on the ascending scale, and that while the y 
have already touched the prohibitive level. In all finishing 
departments extreme activity prevails, and an enormous 
tonnage in the aggregate is being handled; yet. withal, 


eliveries against orders are months in arrears. (Coals, for- 
| tunately, continue to favour buyers of quantities 
} 
| 
THE PROPERTY MARKET. 
fhe gloom which settled over the mariet last week has been 


most entirely dispelled. On Tuesday, the opening day fo 
yusiness at the Mart, auctioneers were welcomed by a good 
attendance, and a fais amount of business ensued. On that 
day Mr Frdk. Warman submitted a parcel of ground rents 
n lots suitable for the purse of the small investor. The most 
interesting results were as follows :—Freehold ground tents 
ured on houses at Palmers Green, £7 10s per annum, 
version to rack rental in 2000, £130; £8 per annum, with 
milar security and reversion, £140; £7 per annum, similar 
urity, reversion in 2008, £122 ios; three othe- lots of £7 
vround rents were knocked dow: at £122 10s each; freeh id 
ground rents at Brockley, with a ieversion average of over 
ro years, producing £24 10s per annum, totalled £550; £14 
r annum, secured on property at Teddington, with reversion 
1 Sg vears, realised £235; ground rents to the aggregat 
‘mount of £41 6s per annum at Muswell Hill, with reversion 
n 84 years, brought in £725. On Wednesday several lease- 
holds changed hands at fair prices. On Thursday Messrs 
Kemsley brought the second portion of the Mansfield Estate, 
onsisting of 63 houses and shops in and about Stratford, under 
the hammer. <A tota] amount of well over £4,000 was realised, 
substantial sales being made at rezsonable figures. The follow- 
ing arethe most important prices :—42 Chobham road, Stratford, 
<3 years’ lease, at a ground rent ot £6, rent £45 per annum, 
(300; 16 to 22 (even) Wingfield road, Stratford, freehold 
veeklies producing £112 per annum, £700; 9 to 13 (odd) 
Cambrian road, Leyton, 71 years’ lease to run, at a ground 
rent of £21, weeklies, producing £118 per annum, £525: 128 
Capworth street, Leyton, freehold weekly, producing £42 per 
nnum, £260; 1o Newton road, Stratford, 55 years’ lease to 
run at a ground rent of £6, rent £28 per annum, £200; two 
freehold houses at Earlham grove, Forest Gate, rental £61 pe 
innum, made £700; and 74 to 84 (even) Mornington road, 
Leytonstone, and 64 Wellesle y road, long leasehold weekli 
round rents £35, producing £295 per annum, fetched £735. 
Next week the Mart will practically take a rest, the few 
innouncements being of little importance. 








THE WOOL TRADE. 


Our Biadford correspondent, writing on Thursday, says :-- 
Further developments have taken place this week in connection 
with the Government control of wool supplies. It has been an- 
nounced that. owing to the fact that the negotiations between 
the Imperial Government and the Governments of Australia and 
New Zealand are still incomplete, no wool that has been dire tly 
consigned by growers is to be offered in London until after the 
New Year. Further, the trade has been given to understand 
that buyers at the London sales will have to make a declaration 
that their purchases are for the covering of current contracts 
niv. By this means the Government hope to eliminate specu- 
lation, and keep prices within bounds. Pending the opening cf 
the London sales, business this week has been on a _ very 
restricted scale, and quotations continue largely nominal. 
Anything from ss 7d to ss 10d is asked for 64°s. Spinners like- 
Wise are awaiting a more settled condition of affairs before 
er.tering into further commitments, th ugh the outlook is good, 
especially in the export trade. During the week about 400 
bales of alpaca. half of which have been fleece, have changed 
hands at late rates 


-_-- 


_ Our Leeds correspondent writes :—We hear of one or two 
irms, both of Leeds and Bradford, who have been making up 
shirts for the Government deciding to go out of that business, 
as the prices the Government are willing to pay leaves room 
for little more than sweated labour. We understand much of 
this work that was previously done in this district is now 
being turned out in the East End of London. In all classes 
of fabrics prices are very high. In dress goods, the manu- 
facturers’ difficulty is that they cannot get yarns. Spinners 
will quote a price, but most of them want months in which 
to deliver. Spinners themselves are not anxious to sell, be- 
cause they are very well booked forward, and until the Govern- 
ment has settled the wool business, and until they know where 
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d at 7s 10d a fortnight ago and 8s 8d the week 
rhere is comparatively little business passing, 





rance will take nearly anything that is offered in 

woollen goods, especially with cotton wefts, as these go in at 
a less duty. Worsteds are not wanted, but India is still buy- 
ing a few of these, taking chiefly covert cloths, both all wool 
and cotton weft goods, from mixture twist warps. Up to 8s 
per yard has been paid for cotton weft cloths, 10-12 oz weight, 
delive Ju IQI7 It is understood that the Government 
I \ an eas f 6d rd for Bedford cord, 
which is totally insufficient in view of the high price of good 

no wool. The officials seem determined to get supplies at 

rates, and one manufacturer who tendered for a 33 oz 
tartan at around 13s 6d was lawghed at, though he had ! 
tk ord rofit at th It d the | 
( it o » rJ Det! ( 





COLONIAL WOO! 





(FROM A CORRESPONDENT.) 

Judging by the cables published this week by 1% 
Austr pastoral companies with offices in London, the1 
still | of rain about throughout the Commonwealth, and 1 
looks t ld residents that too much rain 1s at present falling 
from cables published this week all prey s records have been 
brol Victor! vhil tl States ha also fared exceed- 
ingly well. I have inail intelligence this week from Brisbane 
which states that the south-western districts of Queensland were 
flooded during the middle of October, passengers to Charleville 
having to sleep two nights in a trail The Bulloo River ran 

les wide in places. Wash-aways on railways were 
reported very common right throughout Southern, Central, and 
Western Queensland. News from the Riverina is exceedingly 
goml, everything presenting an unusually good appearance 


Feed and water were more than adequate to satisfy sheep and 
cattle, and the whole country appeared to be in fine heart. I 


rather fancy that the Government commandeering the balance 
of the Australian clip will have been a big blow to pastoralists, 
but the prices offered are certainly well above averag: Of 
course, those growers who were fortunate to sell their clips 


locally will have done remarkably weil, but 55 per cent. above 
January, 1914, pri distinctly below market values to-day 
liowever, the loyalty of Australasian pastoralists 1s proverbial, 
long as the wool is wanted for national needs, it is hoped 
1ardships will be borne as patiently as possible. It is very 
lear to-day that the Army Council had no alternative but to 

mandeer the entire clips of Australia and New Zealand, 
and having done so, there will now only be one authority for 


1 
I 


deciding the country of destination and to what purpose the 
wools will be put. rhe unfortunate part of the whole pro. 


gramme is that the trade generally will now get to know very 
little regarding destinations or prices, at least that is what is 
generally expected. However, so long as water and feed are 
plentiful, colonial pastoralists will not do badly, and I hope 
that every effort will now be made to increase sheep sto 
wherever possibl 

The week has been remarkable for the sensational announ 
ments made by the Army Council last Monday It was then 
aied clearly that those wanting to buy or sell wool must give 
ceuarantees as to its ultimate destination. The Armv Council 
Order has been differently interpreted, but it clearly means that 
the Government is determined to put an end to the spirit of 
speculation which undoubtedly had crept into the trade. The 
fact is clear that from now henceforward those desirous of pur 
chasing wool will only be allowed to do so on condition that 
they are going to use wool or else buy for those who want it for 
the execution of actual orders. I take it that the same prin- 
ciples which at present operate in regard to securing supplies of 
domestic wools will operate in colonial, which simply means 
that the business now to be done by merchants will be exceed- 
ingly limited. Mr Norman Rae, at the important meeting held 
in Bradford, evidently spoke on behalf of the Government, and 
assured those present that every consideration would be given 
to the small and big men in the trade, and all members felt that 
it will be a gross injustice and far from upholding the record 
of British liberty if merchants and sellers are denied the privi 
lege of purchasing and selling raw material as in the past 
However, I hope more will be heard upon this point before long 

The final series of the year opened on Thursday, a very un 
usual day. Previous to the sales Sir W. B. Raynor, chairman 
of the Cclonial Woolbuyers’ Association, announced that there 
are 200,000 bales on the way, which will probably be sold in 
London, that the sales opened without any Government restric- 
tion on buying, and that buyers should do their best to have 
an orderly series without excited price It rests in their own 
hands whether they conduct a sane market, or force prices up- 
wards and bring upon themselves Government restriction. If 
prices rise beyond what the Army Contracts Department thinks 
fit, only regular buyers will be allowed to purchase, and then 
only for actual consumption against orders. 

The opening, therefore, was not so wild as had been expected, 
and nothing like the talked-of advances were registered. In 
extreme cases a full 15 per cent. advance was realised on last 
sales’ clese, for the dearest of both merinos and crossbreds, bu: 
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‘usually the increase was about 10 to 12} per cent., and on many 
faulty wools only 74. Greasy combing Capes were fully 10 per 
cent. up, and there was no excitement, but nothing lacking in 

mpetition. There is a chance that the second half of this 
series will not begin on December 28th, but will be postponed 
till January and, to occupy the full week. Perhaps some of the 
new wools consigned by growers direct to London will then be 
offered. 





AUSTRALIAN WOOL EXPORTS. 
Messrs Dalgety and Co. have received the following cable- 
gram from their Melbourne branch :—‘‘ Exports of wool from 
| Australia and New Zealand from July rst to November 30, 
| 1916, were: From Australia, 466,300 bales, showing a decrease 
j 


f 178,800 bales; New Zealand, 100,999 bales, showing an in- 


crease of 27,000 bales; total, 567,299 bales, showing a total 
lecrease of 151,800 bales-as compared with the corresponding 


c 





which commence on December :4th, being the eighth this vear :— 


Date. Sale; Date Sale 
Dec, Selling Brokers. No | Dec Selling Brokers. No. 
14.. Buxton, Ronald, and Co...... 1 | 28. Du Croz, Doxat, and Co..... 2 


Thomas and Cook .......... 1 Buxton, Ronald, and Co..... 4 
Schwartze, Buchanan, and | 29.. Jacomb, Son, and Co......... 3 
Co. 


ebehewisedbeccecesences Schwartze, Buchanan, and 
ee aa Co. ie” Ni aeieneees 
Wee SEWED OEE O08. ccc ccccsccce Charles Balme and Co, ...... 
Jacomb, Bon, and Co....... 30.. Thomas and Cook 


Willans and Overbury ...... 


} H., Irwell and Co 
16.. H. P. Hughes and Sons...... 


RAW 


Windeler and Co 


| The following is a list of the London Colonial Wool Sales, 
i} 


1 
1 |} 
l 
1 
1 | 
1 
Buxton, Ronald,and Co...... 2 | Jan. 

18.. Windeler and Co............. 1 | 1.. Willans and Overbury ...... 3 
Du Croz, Doxat, and Co..... 1 | H. P. Hughes and Sons ...... 2 
John Hoare and Co. ..,..... 1 | 2.. John Hoareand Co. ........ 2 

19.. Sehwartze, Buchanan, and j Buxton, Ronald, and Co..... 5 

ib sacadans earevececsen on 2 Schwartze, Buchanan, and 
Thomas and Cook ......... 2] MN shiek GhakGun otinGiokenese 4 
Jacomb, Son, and Co. ..... a BE Bik Bee ORE Qik cdccccccase 4 

20.. Willans and Overbury ..... set Jacomb, Son, and Co...... wea 8 
OO aR 2 | Charles Balme and Co....... 4 
C. Balme and Co............. 2 | Thomas and Cook .......... 4 
Buxton, Ronald, and Co. .... 3 | 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—December 8. 


Same Period Same Period 








A ee hoe £ 
| eia & 1915, 1914, 
Descriptions. ee aig Oe ee a 
lglagiaigi si fis gai 4 Sis 
1861318 ,3\ 8 818 838 383 8 
lO, S/S AR Bw ACHR HORE 
American, '@'a@);a;a);a);a)};a)ai!iaidia 
Sea Island........ perib.| .. ‘nminmi 29) 30; 33 nminm! 16 nminm) 33 
iorida ditto........ coos] co | SBBi oe | ZOE oe |} Wi 15 | 2. | oe || 10] |. 
0r4GOLMMiIGGMMF GOLM GM GOLM GM 
American .........+++«. 11231153 1189 1205 1215 1275 6°78 7°18 803 3:19 3°84 4-54 
Brazilian. \Mid MF Fr. G F Gd. Pne MF Fr. Ga. MF Fr. ga. 
Pernambuco, &.........| -- 120012751325) ..) .. | 769848 .. 371471 .. 
Paraiba ...cccccsecesees ee 120012751325 ..).. | 769848 .. 371471 |. 
Maceio ........-- eocese| oo |1195.12370.1520) .. | .. | 764845 .. 371 471 ,, 
Mossoro, &C......-..++00) e+ 119512701320 .. | .. | 764843 .. 371471 °° 
Ceara ......- ° eee) ee '1295.1270 1320, .. | .. | 764 853 .. 3°71 471 
Maranham ..... ecoceee oo MIB ITT IS .. 764843 .. 371 471 
Egyptian. icon seoeed . 
Brown ....... ibasehens .. | «+ (1975 2055 21552265 .. 8901020 .. 575 715 
TRU. ccplinimhakshaens we | «+ |1870 1940 20102100 .. 825 930 [> 515 G09 
West Indian—Sealsiand ..  ..|..' 26 27 2B o | oe (14 on | ee ae 
Peruvian—Rough ......| .. | +» | .. 167517001850 .. | .. 1125 1... 75 
Ditto Mod. Rough ....... | -- (145015751650 .. | .. S101010 ©: 115 g49 
Ditto Smooth ...... w+| ee 1245 1285 1505 15245 1345) 7°83 828 8°78 4°36 491 5-16 
Ditto Sea Island...... ee 19m 22 24 253 .. 9b} 10% .. 7 8% 
African, East, &. ...... 1235 1295 1535 140) 1420 1492) 7°75 8°15 900 415 4°55 549 
East Indian. GF rer Gd. F G Fnes'tn| rer Gd. Pne ror Gd. Pne 
Surat—Mac. G’ndSurtee .. | .. | .. ‘MS571175 .. |) 1.) .. 1755) ww) 8. 450 
» oy Broach, .. 10911109 11271145 .. | 680 695 7-25 370 385 4-15 
M. Gin’d Bhownuggar 8°52 8°70 888 9°06 924 .. | 574 589 G19 3:58 3°70 3-94 
} M. Gin’d Oomra, No. 1 8°58 8°76 89+ 9:12 930 .. | 580 5°95 625 364 3°76 4-00 
M. Ginned Khandeish .. 848 5°66 821.902 .. | 562 5°77 6:07 352 364 3-23 
M. Ginned Comptab .. 1059 .. 1075 .. ° 6°25 oe (400 .. 


Scinde and Bengal...... 7°86 8-04 8-22 845 858 B76 5:18 5:33 563 
M. Ginned Scinde and} .%4| @ . ; 
M. Ginned Bengal....}| °° | °° 334 $52 870 888 .. 5°45 §-75 


Tinnivelly ......... wooo 212712451157 .. |. | 0. | 725 137 .. 388 400 
Madras, Western ......1039 | 1075 oo fee et OOM cc 1. 0 
Goconada, Red.......... Fr. 1063 di. oe 3 wn TOE 46 0 co. 


M. Gin'd Coconada, Red Fr. 1075 o- | 619 


The imports for the week ended December 8 amounted to 


S1,127 bales, and the quantity o: American cotton reported at 
for Great Britain (including cable advices to date) is 365,000 


eS 
oe 
et 


bales, against 224,000 bales at the corresponding period last year, 


Imports, Exports, Consumption, &c. 
December 8, 
oe eee Inc. or 
i916. 1915, Dec. 
Bales. Bales. Bales. 
Imports Week ending Dec. 8 eee éecs : 
‘ From Aug. 1, 1916 .. 1,475,381 wee 988,985 .... + 486,396 
Exports Week ending Dec. 8 1,781 
8 


51,256 wee. 138,982 ....— 87,746 
0,494 wee ° 
1,363,881 .... 1,454,984 ....— 85,103 
FOLIO .... 859,060 ....— 157,729 


- From Aug. 1, 19:6 .. 
Consumption Week ending Dec. 
From Aug. 1, 1916 . 


ca] 
BOR veckcacvesedsccdvceceesecine 





period of last year.’’ | ° 
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MANCHESTER, December 14. 


The market this week has been more unsettled than ever. A 
slump in prices and violent fluctuations in futures have occurred 
in the raw cotton markets, and business in yarn and cloth has 
been more difficult to arrange. Most traders have preferred to 
look on and wait for further developments, the uncertainty in 
the outlook being very pronounced. In all kinds of piece goods 
our outlets abroad have provided less inquiry. Only small lots 
have changed hands in staple cloths for India and China. 


Buvers for most of the minor outlets have held aloof. The aan 

position of manufacturers remains strong, and fresh orders Ne 

are not sought after. American and Egyptian yarns have been hid 

| more irregular in quotation. Spinners have not given way in a 
price equal to the drop in the raw material, so that where sales ~ 

have occurred, the margin of profit has been widened. The oa 

turnover, however, has been smaller than in recent previous 
weeks. ret 
(I.) Comparative Statement of the Cotton Trade. — 


| | 
i 
Price,’ 3 
t Dec. Price |Price,| Price) Price, Price, 
| 14, + Dee.|t Nov. HHov.l¢Hov. t Nov. 
/1916.| 7. 30. | 25. | 16. | 9. 
| a a a 23-8 4:8 


Raw Cotton—Middling American..per lb 1095 12:19) 12-11} 12°13 1191 1145 


Previous Weeks in 1916. 














a22PSPr 


— Good fair brown Egyptn..perlb 20°85 20°55 | 20°50 | 21°85 | 19°35 | 19°95 
Yarns—32’s twist ...... oaneenneen perlb 17 172 | 178) 173 | int | = 


— 60's twist (Egyptian) ....perlb| 36 % 


od A BB ccccocccee occeadele) oF 17 17 17% 17 
os ow es is | 3s % | (34 
32-in. Printers, 116 yds, 16 by 16,32’sand' s d s djs djs dis is a 


iia; kanes siceknanddaaeieannal 2 9 25 525 0/4 9 24 3 25 1 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 

Pe ae aaa .. 23 0 23 6 23 3/23 O 22 6 21 TA 
38-in. ditto, 38 yds, 18 by 16, 10 ibs...... 13 6 13 913 7413 6 13 3.12 9 


39-in. ditto, 374 yds, 16 by 15. 81 lbs .... 


12 1412 4$12 3 12 1$11 10$11 6 
(11.; Compared with Previous Years. 


an 20 oa. @ ae 


Price, | Corresponding Dates in 
+ Dec. — 

14, 
1916. 1915. 1914, 1913. 1912. 1911, 


| da Be me ae oe 














Raw Cotton—Middling American..perlb 1095 7°53 | 439 | 7:23) 7:15 5 09 
— Good fair brown Egyptn..per lb | 2085 9°55 | 605 | 9°70 | 9°80 8 
Yarns—32’s twist .......... eooee-perlb} 17 11g | a | 1lOb{; 10% 8 
—— QWawelt ..cccccocece eee--perib! 17 1l4; 6§' 103; in i 8 
— 60's twist (Egyptian) ....perlb) 36 | 178 | 13a 18 172 | 153 
32-in. Printers, 116 yds,16 by16,32’sand|}e d sedis di'sdisdisd 
DG icitevsnscsvidenscccccauass coooe iat 9 AT 2 14 1 i 7 ‘17 11417 0 


3 . ° . | 
32-in. shirtings, 76 yds, 19 by 19, 32's and | | | 
Dl is vaes ach ade dnwebaumabeds eeeee 29 C 15 5 11110 15 6 115 11414 11 
38-in, ditto, 38 yds, 18 by 16,10 lbs......|13 6 9 5|7 €4 9 43/9 7\9 
39-in. ditto, 374 yds, 16 by 15, 8 Ibs.... [12 14 8 51|6 5/8 24:8 5|8 0 


* European War. t Nominal quotations, 








JUTE AND PLAX TRADES, 





Messrs D. Pirie and Co.’s Dundee report of December 12th 
is as follows:—The jute branches of our trade continue in- 
active. The linen trade is actively employed except in the fine 
end, where demand continues slow. Jute.—This market re- 
mains quite firm and very few offers, owing to Calcutta being 
still cut off for want of freight, but spinners are not operating 
at the moment, and few sales passing. First marks done dock 
and afioat at £40 10s to £40 15s, with little or nothing offering 
now under £41, while shipment sellers are not in evidence. To- 
day, jute firm, but quiet. Flax.—Where so little news is 
divulged it is difficult to report adequately. Spot parcels, how- 
ever, continue in request, and are being steadily picked up at 
prices which advance smartly from day to day. Unsold stocks 
must now be getting into small compass. No further arrivals 
have as yet come to hand. To-day, flax very firm, but bust- 
ness limited. Yarns—Jute yarns are steady, unchanged, but 
trade generally is slow. Linen yarns are strong, but spinners 
are reserved sellers. To-day, jute yarns unchanged. Linen 
yarns strong, but spinners not anxious sellers. Cloth.—Jute 
goods are firm, but only a limited demand. In linens, makers 
of Government goods are in an assured position, but for fine 
goods a larger volume of trade would be welcome. To-day, 
jute goods and linens unchanged. 








THE BANK OF TAIWAN, unre. 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1599. 











HEAD OFFICE - - TAIPEH, FORMOSA. 





BR ANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong- ; 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principal ; 
towns in Formosa (Taiwan), &c. ' 

The Bank has Correspondents in the Commercial Centres of Russia 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia ' 
America, and elsewhere. ; 

(enarsieniciieistendaiecdee tates ei : 

LONDON OFFICE - 58, OLD BROAD STREET, E.C. ' 
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a4IDB, LEATHER, AND ALLIED TRADES one 


(BY OUR BERMONDSEY CORRESPONDENT.) 


a iong time 








rnment release of light be 
r remain high, and no reductior ex 
come, in view of the high price of hides, t 


British market hides continue to be distributed at the reviss d fi- ct l a obinse — ‘ —— nad these ce ola 
cial prices, best ox now making g}d and seconds od. No alte Lhe rd as to the dela te citing he we a rh ta 1 E.] 

ok place worth recording this week in other classes, al ith. ough from the Governme oat ao Attemt ee an . 7 , eis 
oh re was a slight weakness in three grades of wooled skins tandardise the aie nies al ese 'P = ; i. . f g ma 
Cables this week from Chicago seem to indicate that the t p of bad work seen. this ¢ aed ol aa in : » too soon. Box ci 
the market has now been reached, as buyers are uncertain; 1 glacé kid ar at i de “ but shoe manufacture1 
lower prices, however, are current for wet packer hides, but without questi n, in view of the scarcity of any s 
New York cables state 2 cents reduction is now quoted for dry stock. 
hides. In Liverpool matters remain as last reported, but, Shoe manufacturers are as busv i. 
generally speaking, all classes of raw stock are selling at ver) ntrfct is finished up. begin on another. Civilian work 
substantial advances as compared with values few months to be done in odd portions, as retailers are ca! g ke 
ago. than they have r yea Saddlery and ; itrement 

The leather market remains firm, and shoe manufacturers and are now busv on cent contracts, whilst fancy g 


repairers are making the most of the opportunity afforded them are bein 
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Commercial Limes. —Wieekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Farivar. 










\oxe SrUrre, f&i— sd is 
WROOT-perib s dos a na on : 0 $5 
$e Vincent, com. soft. 6 25 0 44 Turmeric, Bengal . 0 60 
Sanete secececeseee O QO @ O | Madras, finger ..... 6 9 

seccsees 0 0 0 6§ Gambier, biock ..... ¢ 0 
so00A—aa by Mad ‘p. Ib Outeh, ord. to fair. nom 
Trinidad, mid. vofine, |» |. . | DYEWOODs— 2 @ 

DOT CWE... sees 79 6 80 CG Brasil ........ per ton 0 0 
Baperior ...--+-+-. Fustic, Jamaica.... 0 0 
#romads.........000- 62 0 70 0 . 6 
Weat Afrion........-. C9 0 0) Lima Wood .....” 6 8 
jeylon, pistiation .. 48 0 62 0 “Poedaeneeen sie "eo 0 
sarees Se one psscase - @ ; * 6 amaica........... 15 0 6 

me. Red Banders ....... 1210 0 
OOFFEE— uty a ct "0 |Sapang Ceylon ...... 1220 0 
afineo ma G ‘ 
«be good vo fie © oe 0 | Ren ente Taare or ew 
“He 0 7 018 cowards 68 

Dos oo. 9) 6110 0 a maa cif. 8 g 
‘amea., 64. tof. ord. 62 0 $6 9 ep 7% 
— eae -¢ 6126 6 Slanetz ua Medium 93 0 £5 
Biel 62 0 75 0 FRUIT—New ds 

76 6 8 9 Sorrante— New Crep~ ate fo0 
Jentral American Sy I diccawe sae 81 9 85 

ord. to mid... 64 @ 70 8) panariti........... 0 83 
Mid.tofine........ 71 9 78 9) Goi 2S 0 &2 
Foxy descriptions..53 © 60 9) gante oi 32222 0 8) 
Vera Pas .... 75 8211 0 | Patras 2202220527: 0 8) 
‘wlomblan, ordinary ; c ; 7 $ | Amalias.... ....... 0 78 

© gd. or ow m | 
Do mid. to fine .... €7 @ 75 6| P¥Teos, dense... ie 
Santos.sup.,c& (terms nom | Smalls, icase ... 0 82 
NpMIOALS— eS 0 80 
ade ¢ gat. oe. 26 27 Fig vor 10/6 per ews, 

Witric ........+++ 02 0 4 reek, 56 lb bags . 0 0 
Oxalle net .....- 2 2s Do se a aa 0 0 
Tartarie, Bugis ich :. 0 0 6 0! Malagas ........ 36 (0 
Foreign .. 255 2 7 asides Valenciae— 

sium, lamp . ‘[perton 22169 226/0 Halves eee 84 0 56 
Do ground .......- #230/0 2400 Quarters  £f 
Ammonia, carb.,p.ib. 0 64 2 7 Suitanas, Greek ......104 0 117 
Mauriate, White ton 45 6 £0 7 | Anstralian Sultanas— 

Iphate .........- "6 0 '610 3Crowns .... 102 0 0 
arsenic, lamp, pertor120 @ 130 0 “ arena 0 0 
Powder ....perton 40 0 41 OG Afghan Sultanas .. 0 95 
Ashes, pot ..percwil40 0150 0 Red Afghan... : @¢c 
Pearl do do .. new Californian Muscatels—_ 
Gleaching powdr. p.tn.7000 35 0/6 5 Crowns 8 0 
Sorax, crystals ..cwt 33 « 34 8 Dates—Hallowie .... 0 0 
Do powder . 3% 9 35 0 Khadrowie ........ 0 0 
ream Tartar, Orpatal nom | eeeeetente 0 0 
Do powder . we A &. 8 ¢ Ovansen. Val. selected 6 60 
Do powder . e+ 280 0 182 6 iepems, Fulzme, po o 27 
Jalomel ...... per Ib € 5 6 4! Blaples ..cccccee 0 0 
iodine, dry ....peros 0104 0 0 Messina .. 6 32 
Vibrate of oda, p.ton}8 100 1815/0 Malaga .......... 6 18 
Potash, bichrmt. pr.lb = nom Nuts—Brazils. .. .cwt. 0 75 
Ohlorate, net ... os @©6 @ FY 
Prossiate ....... .- 43 & 6 HEMP—per ton— s & 
Do Foreign ........ 3$ 40 &. mere. lager 8 : ; 

r 2 7 8 5 aniia, r, spo a) 
i | : = a N.Zealand, Dock, fair 0.60 
3al-Ammontac, pr. ewt 6S 0 70 0 JUTE, Native Arete, 
toda Bicarb., ton £7100 7150 Deczmber-January . 1 0 
exship. p.tna@6.00 6100 Coir yarn, gooa wane 0 28 

Bil cccveeeecenes % : " 0 Qommon to fair .. 10 20 
GED cnsccctcenss < a 

oflead white ton 0/6 vu0 HIDES ™per ip =a 8 

oreign white......100 G 105 0 West Indian ...... 0 3 0 
falphate Quinine— ... 012 0 
German Manfactra. | nom Lisbon povewrede 
saiphats Co dietitians aut ; 8 an 0 
aipba poet. - JO p QPOFLO +20. 2020 2 
a ok one Dryiiad Gabe 0 ck ¢ 

ar Fioar cevece eta . oe Central American. 0 8 0 
Vermillion, Ghinese,p.i06 6 5 § Buffaloes, Gingapore. ) f° 
English ......00. 66 59 BE. @6 0 
JOOHINE Market Hides, Englisb 

- ool alas Ox, Wibsandover. 0 0 
COPRA — Malabar, 60/80 Ibe......... 0 9 0 
oa.) mer. Jan.. nom Oows 08 0 
on, Lo z { - 
South Bean 7 4016 9 9 HOPP, English, 1916 _— a 
FMS. ..... - 4012606) Do ao | ae ee a 
UTTON— 
jood Western, c.i.f... 6 8 0 ¢ INDIA-RUBBEK-—ib— 
}OALS8—Yorks.,p.tn. @ 9 @ @ Para, fine, hard, spot 3 4) 
Best Wallsend .... 6 0 @ & INDIGO—per lb— 
JRUGS— Bengal, good red Vio- 
Aloes, fine £.1., me 0 60 0 jet to fine ....... 13 0 14 
a.labe, food to Bn 36 8 42 «0 0a. ora. Vie.e ood 11 6 12 
China, star. 75 @ 80 0 vo good e 6 ul 
Salssm Fora -peri (7 0 9 9 Meares, dry leat, good 5 3 5 
“Denti Lessing Se 0206 Do lowtoord.. 20 4 
‘amphor, Ghina /.°° 0 0 9 6 Kurpah,gd.midtogd 8 6 10 
eee te = wewess 2629 £=x4Lowtomid.... § 3 8 
oms, Oeylon.. 1 6 5 0 LEATH RE R—rer'> 
Jantharides....perib 0 0 0 0 Bark Butts, average 
Jastor-oll ............ 04 065 18/28 Ib , 0 3 
yam » Satu. a 99 bus ge 
-per cwt o/; G Bends, average up 
Ollbanum, drops -- 4 0 45 0 RIEU cosacccces 2 O'S 
Kowrile ............ 66 0340 0 Dressir. tise 20 3 
Rees I OIL Kast 104. Ki ,Sths 17 1 
611 Bast Ind. Oall 
weak a, Ohina’’/os 55 @ 76 0  Anstralian Sides 110 2 
----perib 0G OG American Sides 20 2 
aor cocesce coe. SG F 6 Enelie> Rroniders 
reat 8G. H. * ‘ 15 0 up to 6 “irou : . : 
. 2 0 Bugis euie 
‘erna pode 96 00 Rar dr oo 


20008 


POWERS SLO-= & OeCoe all PMOSMOOCCOS 


eoose oooceceoooso ocoo ooce coo 


7 Ct Gt Gt rt 09 Be 
ooo 


et et 
cond 


oe 


Qo 


MOoOwowoan 


j 
! 


Ounwe ANML2 OO 






































“ae-o Coe e . & s = Gaco~ ea . ¢ TAPIOCA—per b- 5 
g., Tough, pervon | — pat nee E. L Flake, fair...... 0 
a eenee .~ ecces Sago flour .. ecoee. 22 0 BD OB | Pearl ae owt 35 
strong 
ndard ......cash SHELLAC—per ewt— eatin oe 
ron, per ton— Orange, first. marks. 165 € 170 9 Archangei. 
Sirs: laeerhnge 1 8" flew 
re arnet bh Manan 180 0 ‘ —duty is per ib— 
Birkenhead . | Button, 145 0175 0 

eae ee j Ea = ma nom Ope - Comme : iat : 
Hoops, Birkenhead ee Spot TN quiet value. 161 0 0 0| Wineto ‘Gnas ll 11 

Nailrods, London . - December. .........- 1410 00 Sonchong commen... 66 61 

Os, se ft. ob. Marc  Peaeeeeemars 144 6 6 0 Good to finest sm 11 1 6 

Welsh Porta. \Caleutta sunenesesese 14 Rupees. (geented Orange Pekoe 

Do Mdisbro., f.0.b. ee a ' 

iSiLK— re 2 oa 

Seance ot irom, cash Ohina—Tsatiee, Supr. 0 0 0 © Scented Oprs. ........ 011 1G 

Hematite, cash .... | Blue Elephant vss. 17 9 38 3 Hyson, com. tofair.. 0 8 0 9 

sead—Eng. pig p. 200 | Zayesam Kabing .. 13 6 17 0 sane af as 

nton ...... 3 7 tsceeee VU v 

r= cas | eee. 30 7 6|, Goodtofine’.... 10 1 6 

dpelter, 0. B. Re-reeled ..... 0 0 6 oO |indian and Ceyion— . 
n, Eo lish ingota .. on aeeser maa 23 0 26 0| Broken & Fannings 0124 011 
ish ingota .. ion —Raw, fr. Mi 5 6 28 0 Do asefal.... 2 2s 
Oo bare lan 2 
Standard cash .... Organsine Mia to ed ee ce en Fee ton : 1 
am, OOF SeB— \SP10£8—P | Pine 10 15 
| epper, white—ner ib— setesesees ee 

jose. “Bheet. | I Aicaceanseabe 0104 ¢ 7 op Minesi. o 2 22 
|Antimony, Regulus. . | Singapore,fairWhite 0 105 0 iC = Soachong— ~ ‘ . 

| Black Singapore .. 0 9% 0 19 t =mece . ° 

|_ White Siam ...... «- 0 109 6 0 sefal medinm - ° 1 
nom |Pimento.. 0%00 Pekoes—Common.... 0 0 
nom (Otnnamon—Iat sort . 16 1 9| Medium asefal .... 1 i 
pom 0 tnd . eres re. Risk iiihiekiendine 1 i 
nom 12 1 3) 4imest............ 

1 0 

oom oe O45 TIMBER—Timber & Hewn Wood. 

Seed, Linseed, per to 51): 0) 55 0 57 6 Pitch Pine Timber..259 0 270 0 
Bape, ref. Eng.,cak» 56:7/C «. O 79 0 C snada yel. pive larg. 2:¢ 0 325 0 

Brown, English,nk 54,0C 0 Penang . ne Oe 3 mebec oak . 2c 0 Q 
|e heate Orude re & Ginger—perewi— sene iodien ae ‘ait sabe 20 ° a. 

coeece n, cut ‘ nsct. igs. 18ft cu = 
|Qocoa-nut. Ceylon.. 630/6 65 Do small rough .. 45 0 47 6 Deals & Sawn & Pre 

siete... sab. ah | Ga 8 t| Gee ae Q 

m 08 . f / apan .4 41 w ee 

Card, America 8510/0 9 Jamaica . 8 0715 0 Oommen bedeacs. a 0 
| ponies aes = ae Hace mnie ey | [oe ? eo : a seacezcce « = . ; 

‘etroim. per lb utm e tofime 13 li a, lst pine . 

a — niatiaitia 1 25 0 oo to medium .. “a 106 1 1 pe =e hpeoeee = : ; 

28, les—per cwt ... 6110 0 eecccce 
tow ......... 19/276 20.0/0 eee 27 0 29 0 

American(Western} oom ‘ oe duty 15s 1d American Spruce .. 26 0 ° 
) 2 8 te ne Planks.. 55 0 

Linseed, La Plata spo” .. %07 bd. 30 to 76 10 0 Staves— per mille— 

Bombay, pr. 416lbaDec-Jan 07/6, Sine marks 8 0 1% 0) Sew York pipe ....162 0190 0 
Asod, Black Boa, 80 0 Leeward es wid 8s TOBACCO ae 
As ac 0 ° Wan 
‘ . EL Manritins 4 0 4 6 
Toria Aug Sept. 0 0 0 Tl ae Diy 86-68 per in ‘ a 
PORTLAND CEMENT— ‘Brandy, duty is id per proof gal. Maryland and Ohio, 
Best, per ton delvd. 45 0 50 0 |No.Vnt In hhds. s 4 Vv in| t soecceee 
hand per gallon 12 0 d Com: on a. 9 6 
|?ROVISIONS— | Wag. 220.22. o 8 |) 38 wenn... § . 
nm r—per cwt.— besenese s ee ere er eeare 
| Australian, finest . 206 C212 0); 1904....... - 22 0 83 Kentucky leaf— 
| ees $8 8S] Ben: Bg) AS Remote 85 oH 
. . UV V SF) SRB. ce csces 

Dutch creameries.. 0 0 O J Qornspirits, pf. dy'pa. 1222 00 
| Argentine.......... 206 0 212 0 Spirita,f.o.b. Ex prf. 11 0 0 ¢ 

Bussian, finest 0000 t spirita, duty pd. 0 0 0 0 0 0 
| pe lenaamnet 22) $212 9 SALTPETRE— o~ § 0 

sathoniaute we... none 

Brittny, rolls, dz. Ib 21 6 25 6| Pee Diatrere 0 6 
acon, angd.—tiris. 110 2120 0 | Kngfat Fedned :2 6 00 0 Bornes and Sumsire 6 

Continental ....... 106 2120 0 |}SHELLS—M.-o-P. per ewt— Seedieaf............. 9 

Gein vc We 2H 3 | ama ih MM Betatenccc. ‘eam 

° oll accassar . . 5. te seeee 

Hame—irish eoeee coe 148 216, 0 | Sydney - «+ M1000 5.0/0 BEnaEED wneceeceesocee . 4 
| Conadien eacescece ustral et 136 Greek................ 
| Ameri 73 Cll 0} Bombay .......... 8/176 00/6 Clgara, dnty 10/6 per Ib 2 
uard— irish biadders 102 9107 0 4 

American pails ... $8 9 1C0 0 ee Pe cant Bel ay its Cd, 98 TURP 'NTINE, p.cwt £3 

k—ner Bibs. 0 
Beef—Chilled, per 8 lb 5 6 7 4 Brit. W. India, syrape 0 "¢ 00 WOOL—English. Washed fe 
78 8 Orystallised ....... ° 06 086 : 

Seoten - eo ; * Surinam, crystals . nom per Ib eded 
© eese— Dutch frmrsl 6 0 122 6 Penang, Gr. and white Bom Lincoin hogs. ...... 119 0 0 
—— sesesscees 126 01% 0 patie eae nom Irish sup. hogs. .. 2 G 21 
| Gouda ....-.-s.0- | nom ss Sageery, Cane........ pom Do wethers.. 2 0 2 1 
= . Cheddars ow 9 100 oy et. oom hens wether gees 2 0% 3 i 

tates t Ci alf-bred hogs. .... 2 09 

ag mew a ‘ ; : ; ~j pinay a Southdown ewes and sa ae 

rae — . Java, spot.. aan % 0 0 wethers os . 3 26 

New and... nom. |" Guba, Centrifugal .. nom Shropshire ogs. % 

<gze—-per = h.. 32 0 C Voioniai— 

English . 4 0 35 0 a 1% 6 0 Wic—Beoured super 4 9 411 
American . 20 ¢ el ao i : 8 Beoured good woe 4 ; ‘ 6 

“Yanieh ces ‘ — 7 A a average. < 

Do No.2 ...... 4 74 0 0 
Oanedian = ; Granulated . ¢ 42 4 Soma one tofals 235 2 ¢ 

Irish ‘ 2 white “a a Quee 
FLT R280 the Mos eee ek ts tt 
+R. . .§9 0 08 eS ate - 
laic#-angoon, spot Dutch, pronpt ... -. 20m i 2 : 2's 

n ewr ; 20 0 09 9 Austrian, Nov/Dec .. nom 8. Aus.,Greasyavr 2 9 2 2 
Japan... 0 6 0 Preach cyesintok nom | %, &—Scouredave. 4 3 4 6 
Necransie nom Gran. 7 een Greasy average . 0 1 
et oom Frenct, Jubes,f.o.b. nom "7 a om Western 3 6 3 8 
| garden Siam, spot 20 3 =¢ 9 German Cubes, fine, Greasy avr. 20 22 

’ 7 f.o.D., Prompt...... nom Pe titi z 6 
F.eld Siam ........ nom _ fed. avr. Eastern 3 0 3 3 
Bice Meal, wn— Bast—German, f.0.. Greasy avr. i719 

Spot Kangoon pom FEOMTE . «+o ccceere = Crossbred — Gra. — 

Fforward.ez-ehi terms 0 0 0 0 PaLLOW—per cwt— Vic. good to spr. 2 2 2 4 
| 2081N— —— ——. % 6 - 6 a a ; ; 

erican, mon 2 Cc 0 oan 6 medium 1 
S ; ae 99 0 #O GD icavccausince- OO 6 SG Do course 110 J121 
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BRITISH FUNDS, &. 


Preses it 

Anew: Name. 

290 466,638 10 onsols 24% Rad. 1923) & = 
2,708,677129% Aun. Red. 1906 | SE 
21,633,322" Aun. Red. 196! <o 
62,744,400,.34°) War Tan 1925-28... 

899,997,072 ay , 1925-45 
6,263,000 3. Bx heque er Bonds, 1930 
21,659,700:3 ° 1920 
$6,737,731 Guar. Trish Land 3F 
77,058,813.3% Local Loans Stock 
6,803,500 Rey pt. Govt. Guar. 3 
34,000,000" fransy. Govt. 3”, 1925-53. 
14,553,000: Rank of England Stock ..1 
91,137,349 India Stock 34 
5,918,643, Do Stock 3 
11,689,926 Do Stock Pa 

Do Rupee Pa 3h, 54-5 


CORPORATION ‘STOCKS. 


{United Kingdom.) 


Pres Am. Free of Stamp Closng 

+ Duty. % Prices. 
14,556,678 Metropolitan Oon., 1923.. 34 
9,958,571; Do 3% Stock, 1941 ....3 | 66 
6,097,577, Do 24%, 1919-49........ 2 86 
5,442,930 London County ........ 47 
GREET MD vctcwhadddacrcccsces Sis 
18,000,000 Do Cons. Btock.. 4 6 
1,643,900 Oorp. of London Deb. 

' Btosk, 1927-57 .... ‘3 3 

1,850,000 Do Deb. Stock, 1923 . 85 
1,000,006; Do Loan . - 3, 
1,606,000 Belfast, 1935 ............ + 
5,660,000 Birmingham Corp. ... 


1,921,339 Bradford, 1945 


7 
1,386,220 Brighton Cor. Red. 1946. 3 


1,620,610 Bristol, 1920-60.......... 3 
5,092,846, Do 1925-66 ..... 5... 
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Meib.and Met. Ba.of Wks. Debs. 1921) 
eeurnetny of) Debs. . 192.0 22) 
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6 Santos (C. of) Int. Stg. Loan. 
6 Sao Paulo(City of) Gd. Lan. 1908 
4 Stockholm (1900) ‘ 
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1929-49 
1933-43 
1934 
1940 
1939-59 
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1937 
1919 
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1933 
1924 
1918 
1935 
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1,285, 00 NorfolkandW.GnMt6 1981125 27 
poy | Do ist Con. Mort. 4 1996100 2 
.andExBds 6 193129 31 


109152500' N. -PacificPrior Lien 4 1997 97 98 
eat oben tea i 
* Cal. 1Mt. 5 (1927/1047 
2,472,000! Penn. Cons. Mort... 
4,000,060' Cons. Mort. Bonds 4 1948 93 
19,467,000 Pennsyl. Co. 
992.000 Do Girard 


3, 

9,363,000 Phil. and Read. Ext. 

ao Pitts. Cin.etc. G. Bas. 
928,000 Read Phil. 


1997 4 seep 205 


+: og Mencharten Biv unction Canal...... 

Bon 10 'Manch. Ship Canal, Pref. 

§ Taltal, .. Ordinar Regent’ and Dock ..| 1 
Trans-Afri 


COMMERCI, AL, INDUSTRIAL a 
_W. of BA Mt Bnds. 6% or 


oe AND DISCOUNT ( cos. 
Bhr| Pa. a. Sane 
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Do 4% Irred. Deb. Stock... 
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1,714,800 Algoma Central & me 
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20,000,000 St Louis and owiMi 4 1989 a2 
5,000,000 St. Louis Bdg. Ist Mt 7 1929 121 25 
28,818 500 Southern Pacific. . 
68,779,000 Southrn Rly. Ist Con 5 1994 10 5 
%,000,000 Texas & Pac. ist Mt. 5 2000 104 
190000000 Union Pacific IstRid 
and Lnd Grnt Bds : 1947 02 

26,825,200! Do 20-yr Ons. Bds. 4 1 S 


| Anglo-Austrian . ‘120° t 


{Bk ot Athons Dr|100 1 
7 'Bk. of Australasia) 40 
\B.of B.N. America, 
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10 | Bk. of N. 8. Wales 
15 |Bk. of N. Zealand) 
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RUBBER .—Con. 
" 'PINANCIAL, LAND, AXD FINANCIAL TRUSTS—Con. ‘Ol. we loo n . 
os oe i 
INVESTMENT. Shr| Pa. Name. Prices | Shr’ Pa. Mame. Prices. | °° a oe Price - 
a } 1) 1)Anglo-Maikop .......... 1S! 6 Kan umpur ......... G 
Pa. Name. ee Stk 100 Municipal Trust, L., 6972 | 1| 1 |&ngio-Persian 6Zcm pig. p'| Six Ise 4 | 2 1 ae. Sareea ne een tose 7.6 3" 

ee —~ | Stk |100 | cis | 48 50 1 1 j|Agmam O8) ......+-0.00ee |35y ¥ i I | Langen (Sava) eticaeelec 142 25 

oj |Aneto-FrenchReploraan. i106 156] 30100 Jominm Eaves Bret) 76 75 | 19) 10) Pere occ fee ae] | (Mangia Sumani 0°00) 

10) [Argentine Land and Invest. j| Ste Tbe +e “=""*"| a9 72 | 10/ | 10/ Kern River Oiificids. .... ue} 2) 8 Lange Plantations <2... 23," 24 

[ a ieee | TE "| Sux |i00 |masiway Investiment, Pref... 5759 | | 1 | 1 |Lobitos Guificids.;....--- | Be az] %| % ese fare ry ie ts 

: ea ——,  Lamnited.| } i een tae (Ratiway Share Trait, L, A ab 42 i [premier Bigs’ Line! u , 2. iY : | haelscta — B fants ante | , 

| \ Preference “*** ; ; } “** f 
nee — ee oe a a or lies ip ee Pref ....| 75 77 1 | 1 }Roumanian Consolidated a e : | : ease — Plantation: 6 66 
1100 Dost A Deb. | 78 80 1 | 10/|Rubber Plantations, Invst. 2% 25/] 8) 84)Hoyal Dutch Co......-...-| 45 1 1 | Rani oor “| IR # 
| 8 |Aus. Mer. Land and Finance! 5 $tk |100 |Seot. Invest. Trust, L., Pri.) 7676 | 1) 8 | Shell, Transp rt and Trad| ah 1] i |Ravber Bi of Ste sib ast 
| 2 |Brit. and American Mrt.,L.| 2g 6] 3tk/100 | | Do Deferred ......-------- yt [Seis Perth stevens W,i5 1 1| 1 \Gepemeihendo .... ra 
|} Brush Bonth Atries °°. jux/42'6| (oo (too Ipeack Comers ti |i 2 o Py Sie ue 
1 *} ae i a , | Straits Settlemts(Bertam) 5 6 
ls | De Sx Mort. Debs. Red. .. ih 4 — ‘0 end 8 America Invest) SHIPPING. 2 | 2 ‘Sumatra ee mis os 
nada Company .........- } | Trust, Ordinary ......-- See ee a |i |s«1:/Tandj ng................ 4 
} Debden tion, L... 46 50 ' 20 | 20 |African Steam Ship isl & } 
ite | DePrt ee 17 11 geet ee eo i S| dl cipal A 
rf 0 Steam j reveveeee (125 12/8 
i ivisone Bag andRy ** té GAB. Stk 100 nos Cum. Pret. .--: -| 92 # : | ; |v niene Sametre ered otis us 79 
| ; dson enter eeserene 4 oumamy 1 1 er Dempster gill i} j | mtr tec hola 

; ; land ore of faut i — Stk 100 lamianee and Dublin @ 64 % oe pan Sees. . i 134 
' t Cort ‘§| | ee Pe gneee ? 

b | 2 Morte of River Pate.) 46 $4] ath 08 \Brontord Gago | 1 1 puns, Withyand Oa" 2} | | TRLRGRAPHS, TELEPHONES 
(100 Peel River Land, etc., L L..../137 42 | 20 | 20 (British OS eee rvedivial Man ......-.++.- " ~ 
(Pekin Gradients... fy Fh) SE (202 [Commercial ¢ 2 Gap. Bock... 72.75 | 10 | 10 Mere Otn Prete nciceees-s| 72.84 Btx 10 American Preferred | Suis} 
lb IPerevian Oorporetion ...... ef | Sek 100 Contineutal Union, ix-. | 36 38 1,8 Mereantile Steam Ship, L oe Le Te On cg od 
1100 | % Pref .....-..+se++-| 25 6] 10 | 10 |Buropean, Limited ........ 1141 ew Zealand Shipping, L...)32 | 10| 10} Do 10% Preference....... 

Boo |) Bogs Bee scar" 3 aot | hs (eae Bape ad Coke Grd: ="| TT | 10 |Gceamte Steam Nav. be) $8 10 re 
| 1 Port Madryn (Argentine) . .| Stk |100 | Do 33% Maximum ........, 55 § \Orient Steam Navigation | B. ceneeeee] 88 
| 3 Rio cen Argentine) i i 10 | 10 |Hong Kong and China atk /100 |Peninsular and Oriental, Pf. ays oh pay 90 ets REE nnoor oven: ~ a2 

4 2B. Plate st, Loan, etc.,! 3tk 100 [Imperial Continental Stk 100 | Do Def. ..........-+++0+-- : 10 | 10 |Rastern Extension, LL. . T3a184 
{ A Shares. ...........-.-- 728 | 6&| §& |Malta and Mediterranean, L| 3% 44} Stk |100 |Royal Mail Steam ......... Me 19 10 | 10 (Great Northern of Oop’b'a'ul te"a8¢ 

6| 6} Do Deferred 8 hares." a i - 100 |Oriental, —, cececceees - : | = epee icone tee tee. Pe We, % | P Inde Bu ropean, Limited py gn -. = 
: Bcottish Aust. t., | OL 94 man, Limited .......... | 5 

Hr {100 | Do 6% yn Preference ..| 96° | 6&| § |PrimitivaGasCo.ot B Ayres) 2 4] 1| 1 |Union Steamship »(e. Z.). ahd tj) 1 eeroonte Tal rele Pelee ate | iG 

Bik 1100 | Do 8% do do 7678} 1) 1) th Barraces (B. Ayres) ts, 1} 1] Doshi Cum. Pref ...... 1/916 20.6 sso 44% Bonds.|100 2 
| 4} bh Australian .......... 55 60 | 8tk 100 ‘South Metro 79 tee es ee ee 

16 | 1 Frrest ond Aeey. of Asuts., L 41 | 8! 10 "Toscan Gas ve! 112 "1 3) % wets ear L. 13 Bt 

Stk |100 | Do 5% Cum. Pref. ........ 183 | TRA AND COFFEE. BETES. 2.1 

BS Mpotwen “on of Canads.- St j| COAL, IRON, AND STEEL. , 

Stk 100 \Trustees, Exors. etc., Corp.L) 68 71,1 WG k Ga. 386 306 | 2 | 20 | Assam -++ [57 58 

VS Nestea baad | tal 1) | Seek Oct g | ¢| § (Brub inion tes L744 | TRAMWAYS AMD OMNIBUS. 
1 | 1 |Western Canada Land Oo. . | wae 1. 1/|Baldwin'’s Ord. . | Ugers) 2) 2 ‘Chargola Tea Association, ,L.|58/ 60 ‘1 
a ele “4 ‘Barrow Hematite Steel... 24 3 | ob lon oe ear. serentes he a ak lack 108 | toy tine, 54%e. lat Pt aie 

10 19 Be 67, Cum. Pr 192 1 4 . > 
__ FINANCIAL—TRUSTS. | } |Blaenavon Go..........-..-.,20/ 21:| 2| } [Darjeeling Co. .. 13, 1 |  Hlectric, Pre, Ora. 
——— aeoammeece § i eon Oo. L 2 2462/6) 19 i a “* 3 ai 10 | 1 Bonney Hc: Suppiye Trms| | 19 92 
liance Investmen 67 6% 1 12 13,9 14,3 ener swan oor 0° £8 960008 /19| Do6é % Cum Pref. ...... 
gx 0 | Alliance 1 Tnvat. Trost Pref. 84 86 1 fy “brown fohn) and Co., L. 25; 26 1 _1 |Empire of India & Ceylon. {4 45 | Stk {1 |_ Do % Deb. Stock Red. 2 84 
in Brown (J 10 10 \Jokai (Assam) Tea, L. ...... 182 94 $100 $100 B ilfan Tracti 45 4 

Bik 100 Rr eee ee miponeined 102 ‘, 2| ¢ Co ee ect and Co. . 16 1| 1 Dorehaut Tea, Limited lak b | See ton | ‘British Sree ‘is | 4 2 
j »- TUBE. ...206- im. eoce+} Y bs ean | 

tk 100 (Dot 7 Non-Cum. Pret...) 7 | | loomsett iron, Limited... + | > ee eae 3 ---- \5e° oy | Stk 100 |British Blectric Trac. Ord..| 34 % 

Stk 100 Army and Navy Invst. L. Pf. 80 a .t oo ponsolidated Cambrian .. _1'_1 'Lebong Tea, Limited _----. .'08/ 96) eI "3 lobo Sf o- Evel. Gaedees sl 3 16 

Stk 100 | | Do Deferred...........-+. $8 1 5 §5/ 1D. Davis and Sons......... (1 | Jaleu SEED occncccee 

Stk (100 ‘Bankers invest. Trust, Pref 75 ” 1 1 |Ebbw Vale Steel, &c. .... 2 RUBBER. 5 | § \Oity of Buenos A 5 * | 4, 3 

Stk 1100 | Do Deferred .............. 67 69 3. = | Fraser and Chalmers .... 1 — | 61 | 1 |Lisbon Klectric Tramways..| 2 1 

Stk 100 [British Invest. Trust Pref.. | 87 83 1 1 | Howard and Bullough, L 1} 1; 1)Anglo-Dutch Plantations.| I19/3. 20/3 Stk 100 |London United 4% Deb. Stk.| 44 46 

Stk 100 | Do Deferred ............-. 215 22 | 10 10 | Pease and Partners, L. Ord. i* 2) | 2) | Anglo Java ......... 159 63 | $100 wn Tramways...... 22 27 

Stk 100 | Fore Amer. and Gen. 83 85 & §& |Pearson and Knowles ..... 2) | 2) |AngloMalay ........... (12) 126] 1) 1 [National Steam Car (191i) . rg tx 

Oe eS ee apd Gol Inv. trot i. Pi 66 68 | & 8 | Doe? Oum. 2nd Pref... | a) } bree Ruste «=... BET ET i Provinea Limited <a, Pie 

Or. aD DY. } a 3 | 1 | Beaufort Burneo ........] lv | 1 |Provincial Limited ........ 16 

100 | Do Deferred ............. 92 95 6 6§ |Bhymn ney Lron, Limited .. 1 1|Besoeki Plantations. 76 38/4 I at as 
Bikes |Gen and Com Havent Lai 7175 | §) bBo Me cos eats] 1 1 Bok Malay a 

tk 1100 | Do Dele ickers, .-/37 38] 1) 1 | Bukit Rajah Rubber Co..| 8 

Bek 100 (Govmnta, Stk. Invest., L.,Pf 72 4 1 ; mt ay ayy - -|85, 87 1:116 — U nitedt wubber 6s | 3 ° é WATERWORKS. 

EE co dancaemenaaion 62 6 ngton Iron & Steel 22/3229) 2 Neotioes Wane , OO 
Bax lise \Ounrdion Lnvesk, Prot “W..| 65 oF | |B lOrernomene 222722222] 89 0 | 6 | 6 laternndrta, Lamiped........| 12 4 
Btk 160 Industrial and Gen. Ord. .. 127 30 NITRATE 1 | 18 |Djasinga 000.000.2002. jas 20] 20 | 20 |Antw Limited .......... | 16 18 

- a Le Bet oo cake on iin arbetettiatiebanniniaiie 2) 2) |Galang Besar ............| 2 23 ak | 8 \City of St. Petersburg, L. . “=| M% 

i nves Ts rp., L. . 1 iG ! o cool Oe 
Btk /100 | Do Deferred...............175 80 | 6 | 6 |Aliansa Company ..........)131¢ ] 10 1 Grand Central (C Yeylon) 59 ots | et paaepeauge” ; 
Stk 160 |Mercantil- Inv. and Gen. .. 90 $2 6 5 Anglo-Chilian Nicrate coccce} 19 20 1, 1 Guia Kalumpong .. 11535 932] 10 | 19 KE. Surrey B (max. TA) -. 12 
Btk 100 | Do 5% Cum. Pref. Stock .. 82 8&4 6 | 6 Uolorado Nitrate ......... ; 264 1 1 | Highlands and Lowlands | 23 421 10) oi, Kimberley, imited - 4s 
Btk 100 |Mexican Cent. e oa «% _ 6 5 Lagunas Nitrate........... 14 1 1 |Java United Plantations .| 20, 21 20 SS Pemteritee Shares ........ “| 24425 

A Deb Stock... 35 40 § | & Rosario Nitrate ........... i 1, 1 \Jugra Landand Rubber..| 2% {4] 8tk/100 '8. Essex, 1861 (10% max.).. aus 

Stk 100 Do 49 fe GD caktinetatiawes 20 23 a 4 Bantiago BURTARS. .. 0 cccece 2 l l Kepitigalia EE 4 6 Tarapaca Limited 53 


Por Reports of To-Day’s Business and Public Sales see “ Postscript.’ 
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| 65s 6d. Future dalivary market oxhi bi ted a quiet tone. December 

THE SILK TRADE. delivery, sold, 47s; May, 48s 3d to 48s 44d; July, 48s 9d; and 
September, 49s. : 

Imports and deliveries of coffee into London since January 


date December 7th, as follows:—Although our mar rket, | rst to December gth, with stock at latter date :— 
under the present peculiar circumstances, has to contend with 


serious impediments, November has been an active month. | —- oe — = 
Consumers, having hardly any reserve stocks, were in pressing | ° ons. ons. ons. 
sind kak aeaaaveaiae which they could not easily cover aa ing to | Emported........+. 36,200 .. 45,600 .. 60,900 .. 48,000 
the poorness of supplies, so that they had to pay a further Delivered (home use) 13,780 .. 14,430 .. 18,500 .. 20,190 
advance of 2 to 6 francs for raws and 10 francs on an average ~s. “ seeeeseeeees 20,560 .. 28,120 .. 23,700 .. 23,700 
for throwns. This advance was helped by a rise of 7 per cent. OOK-sereeeeeeseee 10,000 .. 15,560 .. 31,700 .. 37,000 
on the Eastern exchanges. At the same time, the Swiss Govern- COCOA.—At public sale, 14,116 bags were catalogued, but met 
ment, having not yet drawn up the statutes of the society for the | with very slow competition, and values showed a decline of 2s to 
control of the import of raw silk, the export thereof from France ! 6s per cwt compared with previous auctions Trinidad, fine, sold, 
and Italy to Switzerland remains suspended, whilst trade in, 798; Grenada, common to fine, 64s 6d to 69s. British West 


thrown silk being free the demand for it hag suddenly taken | African, fine, 59s; Cameroon, fine, 64s to 65s; Ceylon, good, 83s 
great extension to 34s. 


Messrs Chabriéres, Morel, and Co., of Lyons, write under 


race mt 










peep ELC 





Correspondence by letter and telegram with Switzerland and| _TEA.—During the week 48,400 packages Indian, 14,300 packages 
even Italy continues to be delayed by our military authorities. | Ceylon were brought forward. Competition proved very keen, 
Lately, the traffic on the French railways has been als partly | and prices for most grades ruled dearer. The lower descriptions 
suspended. This last measure in particular is c using serious | experienced more support than recently. 
difficulties to the trade, so that the market is now relapsing into SPICE.—Pepper firmer, though somewhat irregular, while 
great quietness. moderate dealings were transacted. Black Singapore, January- 





—_ LS oe shipment, sold, 93d to oid: white ditto, December- 
February, ro4d to 107d; Muntok, 11d to 113d. Of cloves, fair 


FOREIGN AND COLONIAL PRODUCE MARKETS. Zanzibar, on Spot, sold at 78d to 7{d. Tapioca and sago firm, and 


occasionally dearer 


RICE commenced stronger, but subsequently assumed a quieter 
tone. No. 2 cleaned Rangoon, afloat, sold. 19s od to 19s 6d; 
January-February, 21s 44d to 20s gd; February-March, 21s 3d to 
20s 9d; April May, 21s to 20s 6d. Japan, December- -January, 
| done, 24s 9d, c.f. and i., London. Bran practically out of offer. 
| Beans dearer at first, but became quieter. Rangoon, on spot, sold, 


Mincing Lane, Friday, December 15, 
SUGAR.—No alteration was made in official quotations during 
the week, and available supplies met a ready sale 
Imports and deliveries of sugar into London since January rst 
to December oth, with stock at latter date :— 


$e 











1913. 1914, 1915. 1916. £ 41 10S to £ 41. Japan ese peas, afloat, done £43 15s. 

Tons. Tons. Tons. Tons FRUIT - Currants firm, witha R00 dinquiry. Sultanas steady 
Imported .......... 294,700 .. 232,400 .. 137,900 .. 227,800 / and Valencia raisins sold at higher prices. Half-boxes realised 
Delivered .......... 283,800 .. 217,200 .. 163,000 .. 148,700 58s to 6os 


BiGeicccccccccscee BEAD .. BORD .-c. THRO .. FT; 400 | JUTE.— Market presented a firm tone, while reserve of holders 

Stock. U.K......... 89,600 .. 174,000 .. 26800 .. 45, 900 | tended to check business. Native first marks, November-Decem- 
COFFEE,—Spot market firm. A moderate supply in auction met | | ber, done, at 42s; and ditto, December- -Januar to Dunkirk, at 

with a fair demand at firm to dearer rates. Uganda, common to | {43 10s, c.f. and i yy 

good bold, sold, 62s 6d to 69s 6d. Washed Dumont, sold, 63s to! HEMP.—Manila parcels opened very firmly but became dull, and 
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values declined, particularly for forward positions. 


amounted to 28,000 bales. 


at 1448 6d, 143s, and 145s. 


RUBBER.—Market very irregular, while fair dealings were 
Standard plantation crepe, spot, 3s 43d, 2s 10d, and 
Smoked ribbed sheet, spot, 3s 43d, 2s 10d, and 2s 113d 


effecied. 
2s 113d. 
fine hard Para, spot, 3s 5d to 3s 44d. 


COPRA.—In moderate support, and values ruled firm to occasion- 


ally dearer. 


TALLOW,—In auction 1,120 casks were catalogued, and 941 
found buyers, values on average showing no material change. 


Market letter unaltered. 


TURPENTINE.— Deliveries week ending December oth: Ameri- 
can, 1,149 barrels, against 2,066 barrels last year; French and 
Spanish, 366 barrels, against 353 barrels ; landing, American, 4,311 
against nil ; French, nil, against 50; afloat, 18,000 American, 


against nil; stock, 17,678 barrels American, against 36,698 
barrels; French and Spanish, 8,877 barrels, against 8,206 
barrels. 





LONDON CATTLE MARKET.—Decemuer ry. 


British Animals. Per 8 lbs sinking the offal. 


ee l,l ee 
Middling beef ...c.seeseeseeeess 9 OO} Inferior lamb 


Prime beef.... 


Middling mutton ........seeee- 


LONDON POTATO MARKET.—Decemser 14. 


Per Ton. | 

or.) ae 
Essex King Edwards.... 
Lincoln Queens ........ 11 0,, 12 0} 


POSTSCRIPT. 


SuGAR.—Market remained unaltered. 


CorreE.—Moderate supplies auctioned met a fair demand at 
March sold 48s. 
RICE very quiet and featureless. No. 


full rates. Futures steadier. 


» 


afloat sold at 19s 6d. 


FiprRES firmly held, but general trade slow. 
£42; 
No. 2, £42, and lightning assortment £38 16s. 
Crépe spot and up to June 

Ribbed smoked sheet spot 


Fine hard Para spot, and near, quoted 3s 4}d. a 


first marks, November-December, done 
RUBBER.—Market steady, quiet. 

sold 2s 11d, July-December 2s gd. 

sold 2s 11d. 
SHELLAC.—March sold 143s 6d. 
(QUININE.—Spot sold 2s 5d. 


pecsccccsceccocccs SO GO) MiRRiine lage. cccccccccccccccce 
Inferior MUttON .....seesecesees s —_— SD ctndceccdedtosentede 


10 10 toll 10} Kents...... 


iiss 10 10 toll 10 
Lincoln King Edwards..11 0,, 12 0} Blacklands 


vevcesesscee 10 0,, 1010 


THE ECONOMIST. 


Receipts 


Medium, November-January, done, 
{59 5sto £58; coarse ditto at £57 tos to £56 15s, c.f. and i. 

“SHELLAC slow, and rates somewhat irregular. 
sold, 1418; December delivery done, r41s, 139s, and 141s; March 


Fair T.N., spot, 


s @ 


Per Ton. 
2s a s 


Friday Evening 


] Pan + 
2 cleaned Rangoon 


Of jute, native 
Daisee, ditto, 


Are exclusively 

G, 
BRITISH CAPITAL 
BRITISH LABOUR 
PRITISH MATERIAL 





the product 


Made only at 


HAMMERSMITH 


LONDON 








«Shipping, 
AUSTRALIA __ 


BY THE 


ORIENT LINE. 


Via Cape of Good Hope. 

Under Contract to carry bis Majesty’s Mails to 
FREMANTLE, ADELAIDE, MEL- 
BOURNE, SYDNEY, and BRISBANE. 
Through booking to 


NEW ZEALAND and TASMANTA. 
Saloon Tickets interchangeable with P. & O. Line, 
Steamers fitted with Cabines de Luxe. 
Staterooms with Private Bath. 

Single berth Cabins. 

Managers— 

F’. Green & Co., Anderson, Anderson & Co, 

For passage apply to the latter firm at 
5 Fenchurcb avenue, London, E.C., 
or tothe Branch Office, 28, Cockspur street, 8. W. 


ee 





— 





THE ALEXANDRIA WATER 
PANY, LIMITED, 


INTERIM DIVIDEND. 


COM- 


Notice is hereby given that an INTERIM DIVI- 
DEND of Four Shillings per £5 share on Coupon 
No. 56, is PAYABLE on and after the 15th 
Decen ber, 1916, at Messrs. Barclay & Company, 
Limited, 1 Pall Mali East, London, 8.W., and 54 
Lombard street, London, E.C. or at the Anglo- 
Egyptian Bank, Limited, in Alexandria, upon the 
making of a declaration as to owne ship in the fi 
required by the above Banks, forms of which will 
be supplied upon application. 

Da‘'ed Alexandria, 72nd November, 1916.—By 
Order of the Board, 

H. R. C. BLAGDEN, Managing Director. 


THE CUNARD STEAMSHIP CO., LTD. 
Five per Cent. Cumvenative PREPeEREN STOCK. 
Six per Cent. Sec np Cumvrative P ! 
Stock. Four anp a-HatF per Cen’ 
DeBENTURE Srock. Five AND 
CENT. MortGace DeBentvre STock. 
Notice is hereby given that the TRANSFER 
REGISTERS of tbe Company, except for 
Ordinary Share Transfers, will be CLOSED from 
the 18th to the 3lst December, 1916, both dates in- 
clusive, for the purpose of preparing the half-yearly 
Dividend and Interest Warrants.—By Order of the 
Board, W. DRANFIELD, Secretary. 
Offices : Cunard building, Liverpool. 
llth December, 1916. 


. MorTGaGt 
A-HALF PEI 





BRAKPAN MINES, LIMITED. 


(Incorporated in the Transvaal). 


DIVIDEND No. 10. 





Notice is hereby given that a DIVIDEND of 224 
per cent. (4s 6d per share) has been DECLARED, 
payable to shareholders registered at the close of 
business on the 30th December, 1916, and to holders 
of Coupon No. 10 attached to Share Warrants to 
Bearer. 

The Transfer Books of the Company will be 
closed from the ls: to the 6th January, 1917, both 
davs inclusive. 

Dividend Warrants will be dispatched as soon as 
possible after the final returns have been received 
and verified at the head officezin Johannesburg. 

Further intimation will be given by advertise- 
ment to holders of Share Warrants to Bearer as to 
the date on which their coupons may be presented 
for payment. 

Coupons and Dividend Warrants paid by the 
London Transfer Office to shareholders resident in 
the United Kingdom will be subject to deduction of 
English Income Tax. 

Coupons and Dividend Warrants paid by the 
London Transfer Office to shareholders resident in 
France and Coupons paid by the Credit Mobilier 
Franyais, Paris, will be subject to a deduction on 


account of French Income Tax and French Transfer 


Duty.—By Order, 
J. H. JEFFERYS, 
Secretary to the London Committee. 
London Transfer Office, 
5 London Wall buildings, 
Finsbury circus, London, E.C. 
13th December, 1916. 


Ghe Economist. 


Established 1843. 


SCALE OF CHARGES FOR ADVERTIGING. 


SSS 
ADVERTISEMENTS IN SINGLE COLUMN, 
Company Prospectuses and £asa 

Issues of stock . PerLine 0 1 3 
Financial and General .. 9 1 oO 
Banks and Insurance (terms of 

business), perline .. ee . 09 

FINANCIAL & GENERAL, £2 8 d 

Whole Page oe oe ee 1414 0 

Half Page .. ee ee oe 710 0 

Quarter Page oe e< ee 315 0 

Per Inch (Single Column) - 090 

Company Meetings, &c., per Col. § 5 0 
Orrices 


GRANVILLE HOUSE, APUNDEL STREET, STRAND 


CITY OF PORT ARTHUR 
FOUR AND A-HALF PER CENT. AND FIVE 
PER CENT. DEBENTURES. 

The City of Port Arthur announces that the 
INTEREST COUPONS of the above-mentioned 
Debentures, maturing Ist January, 1917, may be 
PRESENTED, between the hours of 10 and 2 
o'clock (Saturdays excepted), at the Bank of 
Montreal, 47 Threadneedie street, E.C 
clear days required for examination. Lists may be 
obtained on application at the Bank. 


CHILIAN GOVERNMENT 

FOUR AND A-HALF PER CENT. LOAN 
OF 1885 

Notice is hereby given that 

Ist January, 1917, on the Bonds of the abo Loan 


will be PAID ind after the 2nd proximo atthe 
offices { the London City nd Midland Bank, 
Limited, Threadneedle street, London, E.C. 


Coupons must be left three clear days for 
exa ation. 
he operation for the Sinki: 1d } b 
this occasion by purchase of the Bonds t pen 
rket to the ext of £11,000, the ¢ r 
j Loan providing f i purcha 
lrawing when the price is below _ 


London, December 16th, 1916. 


CHILIAN GOVERNMENT 
FOUR AND A-HALF PER CENT. LO 


1893 

N s hereby given that ¢t ( 

t Janua 1917 } B 
be PAID nd after t 2 pr ‘ 

fices of the Lond ( ind M Bank, 
Limited, Threadneedle street, Lond E.¢ 

Coupons must be left three clear da r ex- 
amination. 

The operation of the Sink I } been 
on th c as i by pur hase of B is the pen 
market to the extent of £12,600 the « ract forthe 
I 1 providing for a purchase instead of a wing 

n the pr I 


is below par 
ondon, December l6th, 1916. 


CHILIAN 6 PER CENT. INTER- 
NATIONAL LOAN OF 1592, 


Notice is hereby given that the COUPON due in 
London Ist January, 1917, I the 
hove I n and also the I g to 
£2,900 drs I don in Sept : be 
PAID on and after the 2nd pr tt 
ft London City and ¥ a Bank, I ed 
Threadneedle street, London, E.¢ 
( ipor inst be left thre ia for 


examination. 
London, December 16th, 1916. 
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LIMITADA, 
BUENOS AIRES. 


Established 1830 








Oldest Business Establishment in 


the River Piate. 





CAPITAL FULLY PAID UP AND RESERVES, 
£2,500,209. 





GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


CANADA. 


THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
tnoorporated by Royal Charter 1840. 


Paid-up Capital, £1,000,000. Reserve Fund, £620,000. 
Head Ofice : 5 GRACECHURCH ST., Lonpon, B.C, 


Covrt or DrrecTrors. 
Lt.-Col. F. R. 8. Balfour. Lieut. E. Geoffrey Hoare, 


Jd. BH. Brodie. F. Lubbock R.N.V.R. 
J. H. Mayne Campbell. Hon. A. R. Mil's, M.P. 
E. A. Hoare Major C. W. Tomkinson, 


G. D. Whatman. 


Deposits received at rates which may be 
obtained on application, 
Current Accounts opened. 
Coupons purchased, 


Al Kinds of Banking HKusiness Transacted. 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
3 Bishopsgate, London, E.C, 


Incorporated by Royal Charter. 
Capital, £1,200,000. Reserve Fund, £1,800,000. 
Court of Directors. 
Sir Montagu Cornish Turner, Chairman, 
Bir Henry Stewart Cunningham, K.C.LE. 
Thomas Cuthbertson, Esq. 
Bir Alfred Dent, K.C.M.G, 
William Henry Neville Goschen, Esq. 
The Right Hon. Lord George Hamilton, G.C.8.I. 
William Foot Mitchell, Esq. 
Lewis Alexander Wallace, Esq. 
Managers :—-T. H. Whitehead and T. Fraser. 
Sub-Manager:—W. E. Preston. 
Bankers: The Bank of Engiand. 
The London City and Midland Bank, Limited. 
The London County and Westminster Bank, 
Limited. 
The National Provincial Bank of England, Limited. 
The National Bank of Scotland, Limited. 
The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts and transact 
general banking business connected with the East. 
Deposite of Money are received for fixed periods 
on terms which may be ascertained on applica- 
tion. Interest payable Half-yearly, 30th June 
and 3ist December. 


NATIONAL BANK OF NEW ZEALAND, 
LIMITED. 


Usrap Orrice—LONDON. 
ADTHORISED CaritaL £3,000,000 
SHunscurpep Capirral £2,250,000 
Par up CaPpiral .. £750,000 
Rearave Fruxp £700, 000 


Uncan.ep Capitan ra .. £1,500.000 
Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at 4 per cent. per annum. 
Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, 

Secretary and London Manager. 

Moorgate street, London, E.C. 


NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE, TORONTO, CANADA. 
Baancuss:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 





Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,219 3 7 
Assets under Administration over £12,000,000 


Executors and Trustees. : 
Acts as Agent for Clients and Corporations, 
and has exceptional facilities for investing Funds 
im carefully selected First Mortgages on Farms 
and improved Cit: Properties in Canada. 
Guaranteed Trust Investments. 


Correspondence invited. 
28 Brshopegate, A. L. NUNNS, 
London, E.C. London Representative. 
Bankers: 
Bank of Seotland, Canadian Bank of Commerce. 
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THE ECONOMIST. 


Barco DEL PERU Y 
LONDRES, LIMA, PERU. 


Subscribed and Paid-up Capital...£P500,000 | 
Reserve Pund .........ccccccscceseses £P200,000 | 


BRANCHES IN: 


Piura, Callao, Mollendo. | 
Chiclayo, Cerro de Pasco, Arequipa, i 
Pacasmayo, Chincha Alta, Cuzco, 
Trujillo, Ica, Iquitos, 
Huaras. Huancayo, Huacho. 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 


London Agents: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office TORONTO, 


Paid-up Capital............. $15,000,000 ( £3,082,192). 
Reserve Fund...........+.- $13,500,000 (£2,773,972). 


President : SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 
General Manager: JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 


Over 370 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 


London Office: 2 LOMBARD STREET, E.C. 
A general Banking Business conducted with 
all points in North America. 
C. CAMBIE, Manager. 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 


Head Offic - HELSINGBORG (Sweden). 


Branches : Stockholm, Gothenburg, Malmé, and 

c = - other places in Sweden. 

apital paidip -- ost 
Reserve Funds .. fp Ke. 37,600 000 
“ Telegraphic Address: “* Sydsverize.” 

Every description of Banking and Exchange 
businesstransacted. Current Accounts opened on 
the most favourable terms. Deposits received. 
Bills collected all over Scandinavia. Mail and 
Telegraphic Remittances made. 











AUSTRALIA, timitep. 
Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,0C0. 
Paid-up Capital, £2,000,000; Reserve Fund, 
£1,960,000, together ...... £3,960,000 
Reserve Liability of Proprietors .. £4,000,000 
Total Issued Capital and Reserves £7,960,000 
Head Office: 71 Cornhill, London, E.Cc. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £690,000 


9 oa Beni-Souef, Man- 
sourah, Port Said, Tan Z ig, Kha 
Malta, Gibraltar. ee 
BANKERS—The Bank of Engiand, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
— 2 e — Letters _< Credit, and 
affords facilities vellers proc i Egyp 
and elsewhere. ’ — P 
Deposits received for one year at 5 per cent, per 
annum. 

On current accounts Interest at the rate of 2 
r cent. per annum allowed on minimum monthly 


lances, provided they do not fall below the sum 
of £200. - 


No. 27 Clement's lane, Lombard street, E.0, 


‘THE MERCANTILE | 
BANK OF INDIA, LTD. 


Head Office: 15 Gracecharch St., Londen, E.C. 


Capital Authorised = .. eo ,500,000 

Capital Issued os ie —— 

Capital Paid Up o- sn 562.500 

Reserve Fund es ae 558,000 
Branches: 


INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 


The Bank buys and sells Bills of Exehange 
Letters of Credit and Circular Notes, and = 
banking and agency business in connection with the 
East, on terms to be had on application. 

Deposits received for one year at 5 per cent. per 
annum. Rates for other periods on application. 
Os current accounts interest is allowed at 
2 per cent. per annum on daily balances. 


[December 16, 1916 


The London and River 
Plate Bank (Limited). 


Established 1862. 


Authorised Capital ................ £4,000,000 
Gs CO 0s ct ndesaveececacce 1,800,000 
RODOEVO PUG ccciadeiosiscccscsse 2,000,000 


BRaNcHEs, 
ARGENTINE. Buenos Aires, Rosario, Mend: 
Concordia, Bahia Blanca, Cord: 
Tucuman, Parana. 
Barracas (Buenos Aires). 
Once (Buenos Aires). 
Boca (Buenos Aires). 
Calle Santa Fé (Buenos Aires), 
Calle B de Irigoyen (Buenos Aires), 
Montevideo, Montevideo Agency 
(Calle Rio Negro). Paysan ju 
(Agency), Salto (Agency), — 


a, 
4, 


URUGUAY 


BRAZIL, Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, 
Victoria, Curityba, Manidos, 
(Agency). 

CHILI. Valparaiso. 


FRANCE, Paris (16 Rue Halévy). 
Agency in New York & Agents throughout the world, 
Letters of Credit, Drafts, and Cable Transfers 
issued. 
Bills negotiated, advanced upon or sent for col- 
lection.—7 Princes street, E.C. 





Insurance. 


Prudential Assurance 

Company (Limited), 

HOLBORN BARSB, LONDON, 
INVESTED 


“553° £94,000,000 


EXCEED 
Claims Paid, £126,000,000 


| Life Assurance at Minimum Rates | 
A 


PLAN of ASSURANCE 









SPECIALLY ADAPTED 
for PRESENT TIMES 
For particulars address the 
GRESHAM LIFE ASSURANCE 
SOCIETY, LIMITED, 


St. Mildred'’s House, Poultry, E.C. 
Founpep 1848. 












Funps {10,500,000 









rHe 
GRESHAM FIRE & ACCIDENT INSURANCE 
SOCIETY, LIMITED 
? wansacts aliclasses of Fire & Accident Business | 





: é Chief Office: 
St. Miltred’s House, Poultry, London, E.C. 








REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St., Manchester. 


Premren Incomzs Excezps £3,800,000. 


Fuxps Exexepy 212,000,000. 
Crars Paip Excern £22,000,000. 


ONDON AND MANCHESTER 
ASSURANCE Co., Lrp., 50 Finsbury Square, 
London, E.C —Premium Income, year ending 
March 24th, 1916, £782,812, Funds at March 24th, 
1916, £1,475,862. Claims paid exceed £4,000,000. 


Annual Reports and Prospectuses can be obtained 
on application, 





UNDERGROUND ELECTRIC RAIL- 
WAYS COMPANY OF LONDON, LTD. 
FOUR AND A-HALF PER CENT. BONDS of 19353. 
The COUPON falling due on lst January, 1917, 
will be PAID on and after that date :— 
In London,.— At the London County & Westminster 
; i Bank, Ltd., 41 Lothbury, E.C. 
In New York.—At the New York Trust Company. 
In Amsterdam.-At the Associatie Cassa. 
Coupons must be left three clear days for 
eXamination, 
: ; _W. E. MANDELICK, Secretary. 
Electric Railway House, 
Broadway, Westminster, London, 8.W. 
December 14th, 1916, 


_ __ CITY OF CALGARY 
FOUR AND A-HALF AND FIVE PER CENT. 
DEBENTURE LOANS, 


The City of Calgary announces that the 
COUPONS falling due lst January, 1917, on the 
above-mentioned Debentures may be PRESENTED 
between the hours of 10 and 2 o’clock (Saturdays 
excepted) at the Bank of Montreal, 47 Thread- 
needle street, ¥.C. Three clear days required for 


examination. Lists may be i lica- 
tion at the Pank. . , ee Pe oe 
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